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Building  the  First  Complete  Collection  of  Mint  State 

Seated  Half  Dollars 

by 

Dick  Osburn 

My  collecting  history  is  pretty  standard,  similar  to  the  early  interests  of  nnany  col- 
lectors in  the  current  market.  I  started  collecting  coins  in  1955,  when  I  was  10  years 
old.  I  was  already  a  collector,  but  my  interest  had  been  in  stamps.  I  found  that  they 
were  easier  to  collect  than  coins.  I  could  take  them  off  letters  with  no  monetary  in- 
vestment. My  dad  had  a  few  coins  in  his  dresser  drawer,  some  early  U.  S.  coins  from 
the  late  1800s  and  early  1900s,  and  some  foreign  coins  he'd  accumulated  during 
World  War  II  trips  to  Europe  as  a  Lt.  Commander  in  the  Navy.  Dad  offered  me  the 
coins  if  I  would  make  them  into  a  collection;  that  is,  not  spend  them  for  candy  bars. 
I  quickly  accepted  -  a  no-lose  deal! 

Like  most  young  collectors  I  was  motivated  to  find  coins  worth  more  than  face 
value.  I  couldn't  find  any  good  books  on  foreign  coins,  but  my  local  hobby  shop 
carried  the  Red  Book,  along  with  a  small  stock  of  low-priced  coins  and  related  sup- 
plies. I  bought  the  Red  Book.  My  first  copy  cost  $1 .25,  a  lot  of  money  for  a  young 
boy  on  a  50  cents  per  week  allowance.  I  went  through  all  of  Dad's  coins.  None  were 
worth  much.  He  had  a  few  Indian  pennies  that  I  found  I  could  buy  for  75  to  95  cents 
per  roll.  Common  Lincoln  cents  in  the  late  1910s,  1920s,  and  1930s  weren't  even 
priced  in  low  grades,  worth  only  face  value.  The  buffalo  nickels  were  dateless,  or 
dated  in  the  1920s  and  1930s,  also  unpriced  in  low  grades.  It  was  the  same  for  the 
Mercury  dimes  and  a  few  late  date  Barber  dimes.  However,  in  doing  the  evaluation 
I  discovered  that  some  coins  in  the  same  date  range  carried  significant  premiums.  I 
just  had  to  find  the  right  dates.  The  Grandmother  of  my  best  friend  had  a  large  coin 
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collection,  including  a  complete  set  of  Lincoln  cents.  She  had  accumulated  the  set 
from  circulation  finds,  with  one  exception!  She  paid  $7.50  for  a  nice  VF  example  of 
the  1909-S  VDB  cent.  The  Red  Book  said  that  her  set  was  worth  over  25  times  her 
cost.  The  wheels  started  turning! 

The  next  week  I  went  back  to  the  hobby  shop,  spending  over  four  weeks  allow- 
ance on  blue  Whitman  folders  for  pennies,  nickels  and  dimes.  I  filled  the  few  holes 
that  Dad's  coins  represented,  and  then  went  to  work  on  the  rest.  I  was  a  thrifty  young 
man  and  had  over  $30  in  my  piggy  bank.  I  wasn't  sure  why  I  was  saving  it,  but  my 
parents  did  a  great  job  of  convincing  me  that  I  should  save  my  money.  With  their 
permission  !  took  $10  to  the  bank,  exchanging  it  for  pennies.  Wow!  I  filled  a  lot  of 
holes!  But  there  were  still  a  lot  to  go.  I  repeated  the  process  many  times,  always  on 
Fridays,  when  the  banks  were  open  later  than  their  normal  2pm  weekday  closing 
time.  I'd  ride  my  bike  to  the  bank  after  school  closed  at  3:45pm,  get  $20  in  nickels  or 
dimes,  hurry  home,  check  them,  then  pedal  fast  to  get  back  before  the  bank's  6pm 
closing  to  get  $20  worth  of  pennies.  Over  several  years  I  found  all  but  3  Lincoln  cents. 
Three  of  the  4  key  dates  eluded  me,  but  I  found  a  nice  1 91 4-D  cent  in  a  VG  grade.  I 
found  all  but  4  of  the  buffalo  nickels.  The  1 91 3-D  and  1 91 3-S  nickels  never  showed 
up,  nor  did  the  1 91 8/7-D  overdated  nickel  or  the  1 937-D  three  legged  nickel.  I  found 
many  complete  sets  of  Jefferson  nickels.  The  1950-D  nickel  was  the  most  elusive 
but  our  banks  were  serviced  by  the  Denver  mint.  When  I  checked  $100  in  nickels 
I  could  count  on  finding  one  or  two  of  them.  I  found  two  complete  sets  of  Mercury 
dimes,  and  nearly  a  roll  of  1921  dimes.  The  1916-D  dimes  were  in  low  grades,  but 
identifiable.  The  rest  of  my  primary  set  was  at  least  VF  At  that  time  the  coin  books 
didn't  include  the  1942  overdated  dimes,  which  I  looked  for  but  never  found. 

By  the  age  of  13  I  was  making  money  on  my  coins  by  selling  my  circulation  finds 
at  local  coin  shows  for  a  modest  profit.  The  money  went  back  into  coins  for  my  col- 
lection, or  coins  I  could  sell  for  a  profit.  At  that  time  many  teenagers  were  collecting 
coins  and  I  sold  many  of  my  coin  finds  to  school  mates.  It  was  different  from  today 
when  at  least  25%  of  attendees  at  local  shows  were  young  collectors.  It  was  the 
period  in  history  that  created  today's  coin  collecting  boom.  Those  young  collectors 
are  now  the  baby-boomers  who  are  driving  up  the  current  market. 

A  Break  from  Coins 

I  continued  with  my  coin  activities  through  high  school  and  into  college.  I  was 
accepted  at  Rose  Polytechnic  Institute,  a  small  engineering  school  in  Terre  Haute, 
Indiana.  The  school  was  re-named  Rose-Hulman  Institute  of  Technology  a  few  years 
later.  I  took  an  engineering  math  curriculum.  At  the  end  of  my  sophomore  year  in  1 965 
a  good-looking  blond  girl  caught  my  attention.  Ruth  was  a  sophomore  at  Indiana 
State  University,  four  miles  down  the  road  from  Rose-Hulman.  She  quickly  became 
the  love  of  my  life.  We  dated  during  our  junior  year  and  were  married  the  following 
summer.  We  graduated  in  1 967. 1  got  a  math  degree,  Ruth  a  teaching  degree.  A  few 
weeks  later  we  moved  to  Houston  and  I  started  my  career  with  NASA. 

My  focus  was  now  my  new  career,  a  growing  family,  and  my  other  passion  -  com- 
petitive water  skiing.  I'm  a  type  A  personality  -  focused  and  driven.  We  were  going 
to  the  moon.  I  worked  10  to  12  hour  days.  I  was  privileged  to  sit  in  Mission  Control 
for  the  first  moon  landing.  Water  skiing  had  a  lower  priority,  but  it  was  still  a  strong 
focus  in  my  life.  I  skied  before  and  after  work.  The  Houston  weather  allowed  that  for 
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most  of  the  year.  In  1973  I  won  the  U.  S.  Nationals.  For  practical  reasons  coins  were 
put  on  the  back  burner,  but  my  interest  in  the  hobby  remained.  My  Coin  World  sub- 
scription is  unbroken  from  the  first  issue  in  1960.  I  kept  an  eye  on  the  coin  market, 
even  in  the  15  years  when  I  wasn't  an  active  participant. 

Back  to  Coins 

In  1980  I  returned  to  numismatics,  as  both  an  investor  and  a  collector.  Now  with 
a  modest  budget  my  collecting  habits  changed.  I  quickly  realized  that  even  my 
improved  budget  couldn't  support  a  broad  collection.  I  analyzed  all  the  U.  S.  series 
to  determine  which  ones  I  might  come  closest  to  completing.  I  concluded  that  half 
dimes  would  be  the  easiest,  but  I  didn't  like  the  very  small  coins.  I  decided  to  collect 
half  dollars. 

For  nearly  two  years  I  worked  on  the  entire  half  dollar  series,  from  1794  to  the 
present.  During  that  time  I  read  an  article  in  an  investment  publication  called  "The 
Forecaster"  which  is  still  being  published.  An  article  in  the  publication  recommended 
quarters  and  half  dollars  from  1879  through  1890  as  good  investments  due  to  their 
incredibly  low  mintages.  I  started  buying  them  as  they  were  available  at  local  shows 
or  in  ads  in  the  numismatic  publications.  Nice  mint  state  and  proof  examples  were 
available  in  the  $75  to  $125  price  range.  Over  the  next  year  I  accumulated  a  group 
of  about  30  pieces.  "The  Forecaster"  article  proved  to  be  right  -  they  were  a  very 
good  investment.  But  they  had  a  far  more  profound  effect  on  me  -  I  fell  in  love  with 
Liberty  Seated  coins! 

The  Start  of  My  Liberty  Seated  Half  Dollar  Collection 

The  rest  is  history!  I  sold  my  other  half  dollars  and  began  to  focus  exclusively 
on  the  Liberty  Seated  series.  I  have  now  collected  and  studied  this  series  for  over 
30  years.  When  I  began  my  collection  there  wasn't  much  literature  available  for  the 
Seated  enthusiast.  The  only  book  I  found  that  went  beyond  dates  and  mintmarks  was 
a  volume  written  by  Don  Taxay  in  1971 .  It  listed  the  known  varieties  for  many  of  the 
dates  in  the  Seated  half  dollar  series.  It  didn't  include  pictures  or  detailed  information, 
but  it  was  a  start.  I  joined  the  Liberty  Seated  Collectors  Club,  and  quickly  ordered  all 
the  available  Collective  Volumes.  I  started  a  spreadsheet,  identifying  every  variety  I 
knew  about  for  each  date  and  mintmark  in  the  series.  Initially  the  spreadsheet  covered 
about  20  pages.  I  still  have  it  today!  It  continues  as  a  work  in  progress.  I've  added 
and  refined  data  as  new  information  became  available.  The  spreadsheet  took  a  huge 
step  foHA/ard  when  Randy  Wiley  and  Bill  Bugert  published  their  wonderful  reference 
on  Seated  half  dollars  in  1993.  Today  I'm  in  the  process  of  adding  information  from 
Bill  Bugert's  new  publications  listing  each  known  die  marriage  for  the  series  by  mint 
of  origin.  I'm  expecting  that  the  spreadsheet  will  exceed  500  pages  when  it  reaches 
a  mature  state,  and  it  will  always  continue  to  grow. 

In  my  early  years  of  collecting  Seated  halves  I  looked  for  coins  in  grades  from  Good 
to  Fine.  Within  a  few  years  I  increased  my  target  to  coins  in  the  VF  to  XF  grade  range. 
In  the  early  1990s  I  started  looking  for  XF  to  AU  coins.  I  was  particularly  intrigued  by 
AU  coins,  those  that  had  the  look  of  mint  state  with  just  a  touch  of  wear.  Most  of  you 
know  that  I  ended  up  with  a  mint  state  set  which  I  will  discuss  later  in  this  article. 

In  1993  I  began  attending  a  few  bigger  shows.  The  first  that  I  attended  was  the 
Houston  Money  Show.  It  was  held  in  a  hotel  on  the  west  side  of  town.  It  had  over 
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100  tables  and  was  a  big  show  for  me.  I  took  Friday  afternoon  off,  arriving  at  the 
hotel  by  about  1pm.  I  started  on  the  right  side  of  the  room  and  worked  to  the  left. 
Most  dealers  had  a  few  Seated  halves  at  best,  and  often  in  grades  too  high  for  my 
budget.  But  my  want  list  was  big  enough  so  that  I  could  still  find  more  than  I  could 
possibly  afford.  About  half-way  through  the  tables  I  met  David  and  Ginger  Pike,  who 
operated  Liberty  Rare  Coins  from  their  home  in  Piano,  Texas.  David  and  Ginger  had 
a  60-slot  book  filled  with  Seated  halves.  I  spent  nearly  an  hour  at  their  table,  buying 
5  or  6  pieces.  That  began  my  long  relationship  with  them  that  continues  to  this  day. 
I  saw  them  at  most  of  the  Texas  shows,  and  would  always  make  their  table  one  of 
my  first  stops. 

When  I  reached  the  last  row  of  tables  I'd  purchased  more  than  I  originally  ex- 
pected, but  nothing  that  broke  my  budget.  Then  I  came  to  a  table  that  caused  my 
jaw  to  drop,  two  cases  filled  with  virtually  every  date  in  the  Seated  half  dollar  series, 
most  represented  by  piles  of  three  or  more  coins.  I  looked  up  at  the  sign.  It  read 
'Jim  O'Donnell,  New  York,  NY".  I  spent  the  next  two  hours  at  Jim's  table,  until  I  was 
interrupted  by  the  closing  of  the  show.  Jim  had  many  coins  on  my  want  list,  so  many 
that  I  couldn't  afford  to  buy  them  all.  I  took  a  lot  of  notes,  and  decided  to  come  back 
the  following  day,  after  thinking  about  it  overnight.  On  Saturday  I  spent  another  two 
hours  at  Jim's  table.  I  finally  bought  a  nice  XF  1847/6  half  dollar.  At  $5000  it  was  by 
far  the  most  I'd  ever  spent  for  a  coin.  Jim  sealed  the  deal  by  giving  me  the  coin  and 
allowing  me  30  days  to  cover  the  check.  It  was  an  amazing  gesture  by  a  dealer  who 
didn't  have  the  slightest  idea  who  I  was. 

Becoming  a  Dealer 

By  the  mid-1990s  my  want  list  was  far  bigger  than  my  budget.  After  years  of 
upgrading  and  finding  scarce  varieties  at  shows  I  had  three  double  row  boxes  of 
duplicates.  I  decided  to  return  to  the  coin  dealing  that  I  first  enjoyed  as  a  junior  high 
school  student.  My  initial  inventory  was  exclusively  my  Seated  half  dollar  duplicates. 
My  first  effort  was  an  ad  in  the  Gobrecht  Journal  offering  a  list  of  my  duplicates.  I 
received  about  30  replies,  creating  my  first  mailing  list.  Many  of  those  collectors  are 
still  customers  today. 

I  soon  decided  to  set  up  a  table  at  a  few  local  shows.  I  was  well  known  among 
Liberty  Seated  collectors  due  to  articles  I'd  written  for  the  Gobrecht  Journal,  but  at 
the  local  level  I  was  totally  unknown.  I  quickly  learned  that  a  new  dealer  with  no  es- 
tablished clientele,  who  sold  only  Liberty  Seated  half  dollars,  was  destined  to  have 
some  fairly  slow  shows.  By  1996  I  started  expanding  into  other  early  U.  S.  series. 
Those  series  were  strictly  for  resale.  My  collecting  focus  remained  exclusively  on 
Liberty  Seated  half  dollars. 

The  1993  Houston  Money  Show  began  a  friendship  with  Jim  O'Donnell  that  was 
only  interrupted  by  his  unfortunate  passing.  Many  of  the  expensive  coins  I  bought  over 
the  next  10  years  came  from  Jim,  including  an  1878-S  half  dollar  that  was  certified 
as  PGGS  F1 2,  and  an  1 878-CC  half  dollar  certified  as  PCGS  MS65.  As  my  inventory 
expanded  he  also  became  a  regular  customer.  He  was  a  big  part  of  my  decision  to 
start  dealing  nationally.  I  traveled  to  the  FUN  show  in  1996,  walking  the  floor  to  look 
at  coins  for  my  collection  and  my  dealer  inventory.  At  Jim's  table  I  mentioned  that 
I'd  see  him  in  Long  Beach  the  following  month.  I  was  scheduled  for  a  NASA  trip  to 
Downey,  California.  We  always  stayed  at  the  Long  Beach  Hyatt,  next  to  the  conven- 
tion center.  I'd  never  been  to  the  Long  Beach  show,  so  this  was  an  opportunity.  Jim 
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knew  I  had  a  lot  of  duplicates.  He  suggested  that  I  bring  them,  offering  me  a  case 
at  his  table.  It  was  an  opportunity  I  couldn't  pass  up.  I  didn't  sell  a  lot  of  coins,  but  I 
watched  a  steady  string  of  dealers  and  collectors  coming  to  Jim's  table,  offering  him 
coins  that  I  could  only  drool  over.  The  experience  whetted  my  appetite  for  getting 
involved  in  coins  at  the  big  shows.  I've  always  considered  Jim  to  be  my  number  one 
mentor  in  the  coin  business. 

I  also  met  Randy  Wiley  at  that  FUN  show  in  1 996.  Randy  and  I  had  talked  numer- 
ous times,  but  I'd  never  met  him  face-to-face.  Bound  by  our  mutual  interest  in  Seated 
half  dollars,  we  became  immediate  friends.  Randy  offered  me  a  bed  at  his  house  if 
I  came  to  the  Baltimore  show  the  following  March.  I  accepted  and  went  to  my  first 
Baltimore  show.  That  fall  I  booked  a  table  at  the  show  for  the  first  time.  Randy  remains 
a  wonderful  friend.  He's  been  a  great  help  to  me  in  both  collecting  and  dealing.  I've 
often  joked  that  he's  forgotten  more  about  Seated  halves  than  anyone  else  knows. 
I  suspect  that  it's  true  rather  than  a  joke.  He  has  an  encyclopedic  knowledge  of  the 
series,  and  a  memory  that's  virtually  photographic.  His  induction  into  the  LSCC  Hall 
of  Fame  was  a  well-deserved  recognition. 

Throughout  my  evolution  from  collector  to  dealer  I've  remained  focused  on  my 
collection  of  Seated  halves.  Many  dealers  have  said  that  you  can't  be  both  a  dealer 
and  a  collector,  but  I've  been  able  to  make  it  work.  I've  always  kept  a  wall  between 
my  collection  and  my  dealer  inventory.  I  continue  to  love  both  the  dealing  and  the 
collecting  aspects  of  numismatics. 

By  the  late  1990s  my  collection  was  complete  by  date  and  mintmark,  but  my  col- 
lecting interests  went  to  the  die  marriage  level,  so  completion  was  never  an  expec- 
tation. No  matter  how  many  coins  I  had  there  were  always  new  things  to  find.  That 
was  the  challenge  of  the  series.  Many  of  my  coins  were  XF/AU,  with  a  few  mint  state 
examples.  I  also  had  a  lot  in  lesser  grade  coins.  My  philosophy  was  to  always  buy 
something  that  was  new  to  my  collection,  even  if  it  was  in  low  grade.  You  never  know 
when  or  if  you'll  see  another  example.  Another  exception  to  the  XF/AU  average  was 
my  1 878-S  half  dollar,  the  PCGS  F1 2  coin  that  I  purchased  from  Jim  O'Donnell.  I  had 
paid  Jim  $1 1 ,500  for  the  coin,  at  the  time  the  most  I'd  ever  paid  for  a  single  coin. 

The  Mint  State  Set  is  Possible! 

In  late  1998  the  sale  of  the  Doug  Noblet  half  dollar  collection  was  announced 
by  Bowers  &  Merena.  The  auction  would  be  Monday  prior  to  the  1999  FUN  show. 
Although  the  circumstances  were  sad  I  had  access  to  a  fairly  large  sum  of  money. 
My  mother  passed  away  in  September.  The  estate  wasn't  settled,  but  the  money 
was  available.  I  decided  that  I  would  go  after  the  1 878-S  half  dollar  in  the  auction,  a 
PCGS  MS63  coin,  and  possibly  several  other  lesser  pieces.  I  traveled  to  Florida  the 
weekend  before  the  auction,  spending  two  days  viewing  the  coins  and  computing 
my  bids. 

I  spent  time  talking  to  Jim  O'Donnell  about  the  1 878-S  half  dollar.  He  had  an 
uncanny  ability  to  predict  where  coins  might  go  in  auctions.  He  told  me  he  thought 
I  could  buy  it  for  $60,000  or  less  hammer  price.  I  set  my  bidding  limit  at  $62,500. 
Besides  the  1 878-S  half  dollar  there  were  over  30  other  coins  that  were  of  major  or 
minor  interest  to  me.  I  computed  bids  on  them  based  on  my  knowledge  of  the  series, 
with  a  little  help  from  Jim  and  Randy  Wiley. 

I  arrived  at  the  auction  early  to  sit  with  Jim  and  Randy.  I  was  on  Jim's  left,  with  Randy 
on  his  right.  As  the  auction  started  I  was  wired.  My  biggest  auction  expenditure  to 
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date  was  just  over  $10,000,  so  I  was  in  new  territory.  Fortunately  the  auction  started 
with  Bust  halves,  so  I  had  time  to  settle  in  and  calm  my  nerves.  The  first  coin  on  my 
radar  screen  was  the  1 840  half  dollar  with  the  Medium  Letters  Bust  reverse.  It  was  in 
an  MS62  holder.  My  limit  was  $4,000.  I  bought  it  at  a  hammer  price  of  $3,800. 

A  few  lots  later  the  1842-0  Small  Date  half  dollar  came  up.  It  was  the  Eliasberg 
coin,  a  beautifully  toned  MS63  coin.  At  the  time  it  was  the  only  known  example  in  mint 
state.  I  figured  that  it  would  sell  in  the  $50,000  to  $75,000  range.  Bidding  opened  at 
$18,000. 1  expected  it  to  rise  quickly,  but  nothing  happened.  The  auctioneer  started 
to  hammer  the  coin.  I  was  stunned!  I  got  my  card  up  just  as  "sold"  was  called.  My 
bid  was  $1 9,000.  The  book  bid  $20,000. 1  bid  $21 ,000  and  the  auctioneer  hammered 
the  coin.  As  it  turned  out  this  was  the  coin  that  led  to  my  formation  of  a  complete 
mint  state  set  of  Seated  half  dollars. 

Now  I  was  really  nervous.  I  had  assumed  that  I'd  spend  less  than  $20,000  on  coins 
other  than  the  1 878-S  half  dollar.  We  were  only  up  to  1 842  and  I'd  already  exceeded 
that  limit.  I  backed  off  on  several  subsequent  bids  to  keep  my  expenditures  down. 
Still  I  was  able  to  buy  a  nice  example  of  one  of  the  1844-0  half  dollar  varieties,  an 
1866-S  No  Motto  half  dollar  in  MS62,  and  an  1873-CC  With  Arrows  half  dollar  in 
MS62.  Jim  also  bought  several  coins,  as  did  Randy. 

Finally  the  1 878-S  half  dollar  was  announced.  It  opened  at  $40,000.  I  raised  it 
to  $42,500.  Another  floor  bidder  went  to  $45,000.  I  countered  $47,500  and  he  bid 
$50,000.  The  auctioneer  asked  for  $55,000,  which  I  bid,  still  well  below  my  limit. 
There  was  silence  in  the  room  except  for  my  heartbeat,  which  I  was  sure  anyone 
within  1 00  feet  of  me  could  hear.  The  auctioneer  finally  hammered  the  coin  to  me  at 
$55,000.  There  was  a  small  round  of  applause  in  the  room,  the  first  time  anything 
like  that  had  happened  to  me.  I  think  I'd  been  holding  my  breath.  I  started  breathing 
again.  Jim  O'Donnell  patted  me  on  the  back  and  reminded  me  that  he'd  predicted 
the  hammer  price.  He  was  uncanny! 


1 878-S  Half  Dollar  Certified  as  PCGS  MS63 
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A  small  group  of  Seated  halves  came  up  after  the  Noblet  coins.  We  stayed  until 
they  were  sold,  then  adjourned  to  a  local  bar  to  celebrate.  It  was  a  monumental 
night  for  me!  Several  beers  later  I  returned  to  the  hotel  for  the  night.  I  used  the  hotel 
telephone  to  call  Ruth  and  tell  her  about  the  auction.  She  was  happy,  though  I  could 
sense  a  little  concern  in  her  voice  when  I  told  her  how  much  we  spent.  I'm  blessed 
with  a  wife  who's  completely  supportive.  She's  never  been  a  collector,  but  she's 
never  questioned  my  decisions  on  buying  coins  for  our  collection. 


The  Decision  is  IVIade  -  A  Mint  State  Set 

When  I  finally  got  into  bed  after  the  Noblet  sale  my  mind  was  still  going  about  a 
100  miles  an  hour.  It  took  me  a  while  to  get  to  sleep.  During  that  time  I  realized  that 
I'd  just  purchased  the  one  coin  in  the  Liberty  Seated  half  dollar  series  that  was  unique 
in  mint  state,  the  1842-0  Small  Date  half  dollar.  It  was  theoretically  possible  for  me 
to  assemble  the  first  complete  mint  state  set.  I  decided  that  it  wasn't  probable,  but 
it  was  worth  trying  to  build  the  mint  state  set. 

My  goal  was  a  set  that  included  all  dates  and  mintmarks  in  mint  state,  slabbed 
by  either  PCGS  or  NGC.  I'd  include  major  varieties,  but  not  necessarily  in  mint  state. 
Nice  AU  coins  would  suffice.  I  excluded  the  1853-0  No  Arrows  and  Rays  half  dollar. 
The  finest  example  known  was  VF.  I  also  decided  to  include  the  With  Motto  patterns 
from  1863  to  1865.  Although  actually  restrikes,  these  were  the  only  patterns  minted 
in  silver  with  adopted  Liberty  Seated  designs.  My  goal  for  the  mint  state  set  was  to 
have  nice  eye  appealing  coins  in  grades  from  MS61  to  MS64.  My  budget  was  lim- 
ited, so  MS65  or  better  coins  just  weren't  a  reasonable  expectation.  I  made  a  list  of 
the  Top  20  coins  in  mint  state  and  have  described  them  in  Table  1 .  After  the  Noblet 
sale  I  already  owned  five  of  them.  Over  the  coming  years  I  began  to  pick  them  off 
one  by  one. 

Table  1 

The  Top  20  Seated  Half  Dollars  in  Mint  State 

1 839  No  Drapery  1855-S  1872-CC 

1 840  Medium  Letters       1 856-S  1 873-00  No  Arrows 

1 842-0  Small  Date  1 857-S  1 873-00  With  Arrows 

1 846-0  Tall  Date  1 866-S  No  Motto  1 874-00 

1851  1870-S  1878-S 

1852-  0  1870-00  1878-00 

1 853-  0  With  Arrows         1 871  -00 


One  of  the  first  coins  that  I  added  to  my  set  after  the  Noblet  sale  was  the  1 857-S 
half  dollar.  Doug  had  a  beautiful  1 857-S  coin  in  his  collection.  It  was  in  an  AU58 
holder.  My  comment  in  my  catalog  after  viewing  it:  "This  looks  mint  state  to  me.  I 
see  absolutely  no  rub.  I  grade  it  MS62".  I  set  a  maximum  of  $3000  on  the  coin.  At 
the  auction  I  dropped  out  at  $2500.  This  piece  was  a  casualty  of  the  extra  money  I 
spent  on  the  1842-0  Small  Date  coin. 

Two  months  later  at  the  Baltimore  show,  I  was  browsing  through  dealer  cases.  I 
found  a  beautiful  1 857-S  half  dollar  in  an  NGO  MS61  holder.  I  made  a  mental  note 
that  it  looked  MS62  or  better  to  me.  I  negotiated  a  purchase  price  of  $4250  and 
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bought  it.  At  home  I  photo-matched  it  to  the  Noblet  coin.  I  paid  a  few  extra  dollars 
for  the  piece,  but  someone  else  did  the  work  of  getting  it  upgraded. 

Full-Time  Coin  Dealing 

I  made  several  major  decisions  in  2002.  My  coin  business  was  growing  at  an 
incredible  rate.  Years  earlier  I'd  identified  some  metrics,  total  sales  and  total  owned 
inventory.  I  tracked  them  with  the  idea  that  if  they  reached  certain  levels  by  the  time 

1  was  62,  I'd  retire  early  and  go  into  coin  dealing  full  time.  By  the  time  I  was  57  I'd 
exceeded  my  targets  in  both  categories.  It  was  hard  to  leave  an  engineering  manage- 
ment job  and  a  stable  income  to  strike  out  on  my  own,  but  I  made  the  decision  to 
retire  after  hearing  a  few  stories  about  friends  who  waited  until  much  later  to  start  a 
business,  only  to  have  their  plans  derailed  by  illness  soon  after  retirement.  My  work 
was  difficult  to  hand  over  to  others,  so  I  gave  my  boss  over  nine  months  notice, 
identifying  June  2,  2003  as  my  retirement  date. 

The  next  nine  months  were  uneventful.  After  announcing  my  retirement  date  I  told 
my  boss  that  1  was  going  to  use  my  ten  weeks  of  accumulated  vacation  to  go  to 
coin  shows.  I  stepped  my  show  attendance  up  to  a  full  time  schedule.  At  my  June 

2  retirement  I  had  two  remaining  vacation  days. 

Filling  the  Big  Holes  in  my  Collection 

By  the  summer  of  2003  I  had  11  of  my  top  20  Seated  half  dollars  in  mint  state. 
A  big  hole  was  the  1855-S  coin.  Only  four  were  known  in  mint  state.  The  Jim  Pryor 
coin,  a  wonder  piece  graded  MS66  at  the  Pryor  Collection  auction,  was  now  in  an 
NGC  MS67  holder.  The  coin  was  available  in  the  inventory  of  a  big  national  dealer, 
with  an  asking  price  of  $85,000.  They  had  owned  the  coin  for  several  years.  The 
only  other  graded  mint  state  examples  were  graded  MS61  and  MS62.  At  the  Long 
Beach  show,  the  weekend  prior  to  my  retirement,  I  had  an  opportunity  to  buy  one 
of  the  MS61  coins.  The  dealer  wanted  $45,000.  I  thought  that  was  terribly  high  for 
an  MS61  coin,  so  I  didn't  buy  it.  But  it  got  me  thinking  more  about  the  MS67  coin. 
The  $85,000  for  the  MS67  coin  looked  better  after  seeing  an  MS61  coin  priced  at 
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$45,000.  I  did  nothing  over  the  summer,  but  the  decision  as  to  whether  to  buy  the 
higher  grade  coin  continued  to  gnaw  at  me.  I  decided  to  approach  the  owners  with 
an  offer  at  the  fall  Long  Beach  show.  I  was  a  little  late!  They  had  consigned  the  coin 
to  the  2005  FUN  auction.  I  had  to  wait. 

By  New  Year's  Day  I  had  pretty  much  decided  that  I  couldn't  afford  the  coin.  My 
business  was  going  strong,  but  with  only  six  months  of  full-time  dealing  I  wasn't  con- 
fident enough  to  commit  a  huge  amount  of  money  to  a  collection  coin.  The  weekend 
before  the  FUN  show  I  had  a  table  at  a  small  show  in  Grapevine,  Texas.  The  show 
was  sponsored  by  my  good  friends  David  and  Ginger  Pike.  I  had  a  big  following  in 
the  area,  but  still  only  hoped  for  sales  of  $15,000  to  $20,000. 1  sold  more  than  three 
times  that  amount.  It  started  me  thinking  again  about  the  1 855-S  coin.  On  Tuesday  I 
left  for  FUN,  still  uncertain  about  bidding  on  the  coin,  but  leaning  against  it.  Ruth  was 
still  teaching,  so  she  didn't  travel  with  me.  She  knew  that  I  hadn't  moved  the  1 855-S 
coin  off  the  radar  screen,  but  I  don't  think  she  thought  I'd  go  after  it. 

I  had  strong  sales  during  the  first  day  of  the  FUN  show.  I  sold  as  much  that  day 
as  I'd  sold  during  the  whole  show  the  previous  year.  The  auction  was  that  night.  The 
combination  of  the  successful  Grapevine  show  and  the  first-day  results  at  the  FUN 
show  pushed  me  over  the  edge.  I  decided  to  go  for  the  1 855-S  half,  with  a  bidding 
limit  of  $75,000.  I  talked  with  Heritage,  the  FUN  auction  company,  verifying  that  I 
could  use  their  collector  plan;  that  is,  20%  down  with  six  months  to  pay.  I  went  to 
the  auction  hopeful  and  scared  -  hopeful  that  I  could  buy  the  coin,  and  scared  that 
I  would  buy  the  coin  -  mixed  emotions! 

Lot  2082  opened  at  $50,000.  I  bid  $55,000.  Another  dealer  raised  it  to  $60,000, 
I  countered  at  $65,000  and  he  bid  $70,000.  I  drew  a  deep  breath  and  bid  my  limit 
of  $75,000.  A  long  silence  ensued.  The  other  dealer  finally  cut  the  bid  at  $77,500. 
Now  I  knew  that  all  I  had  to  do  was  hold  up  my  card  to  buy  the  coin.  In  2004  the 
rules  were  firm  -  a  cut  bid  was  your  last  bid.  My  personal  auction  rule  was  to  never 
exceed  my  limit.  I  hesitated  for  a  long  time.  The  auctioneer  was  a  good  friend.  He 
gave  me  longer  than  the  normal  amount  of  time  to  think  about  it.  I  finally  decided 
that  this  could  be  a  once-in-a-lifetime  opportunity.  I  raised  my  card  and  bought  the 
coin.  For  the  second  time  in  my  life  I  got  a  round  of  applause  from  the  auction  room. 
That  was  the  12th  of  my  Top  20  mint  state  Seated  half  dollars. 

By  late  2004  I  owned  examples  of  14  of  the  Top  20  mint  state  Seated  half  dollars. 
The  imposing  hole  was  the  1870-CC  coin.  Only  two  examples  were  known  in  mint 
state,  both  certified  in  a  grade  of  MS62.  One  of  these  pieces  was  part  of  a  large  col- 
lection, not  likely  to  come  on  the  market  for  many  years.  That  fall  American  Numis- 
matic Rarities  announced  that  the  second  example  would  be  offered  in  their  sale  of 
the  Kennywood  Collection.  The  sale  would  be  on  Monday  prior  to  the  Winter  FUN 
show  in  Ft.  Lauderdale,  Florida.  The  catalog  came  out  in  December  and  I  began  to 
form  my  strategy  for  the  purchase  of  this  important  piece. 

There  were  two  coins  in  the  sale  that  were  among  the  remaining  six  I  needed  on 
my  Top  20  list,  these  being  the  1 846-0  Tall  Date  and  the  1 870-CC  half  dollars.  There 
were  three  known  mint  state  examples  of  the  Tall  Date  variety,  and  amazingly  all  three 
were  in  the  sale.  One  piece  was  certified  as  NGC  MS63.  The  other  two  were  certified 
as  MS62,  one  by  NGC  and  the  other  by  PCGS.  After  viewing  all  three  coins  I  decided 
that  I  liked  the  NGC  MS62  coin  best.  I  set  a  limit  of  $25,000  for  its  purchase. 

I  didn't  expect  to  get  the  1870-CC  half  dollar.  The  other  mint  state  example  was 
auctioned  a  few  years  earlier  at  a  hammer  price  of  $160,000.  The  under-bidder  on 
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that  coin  was  still  in  the  market.  I  expected  the  Kennywood  coin  to  hammer  in  the 
$1 50,000  to  $200,000  range.  Jim  O'Donnell  thought  it  would  sell  for  something  near 
$125,000.  After  a  realistic  evaluation  of  my  finances  I  decided  that  I  just  couldn't  af- 
ford to  spend  even  the  smaller  amount.  I  set  my  limit  at  $1 00,000. 1  went  to  the  sale 
expecting  to  buy  just  one  coin. 

The  1 846-0  Tall  Date  coins  came  up  first  in  the  auction.  Another  serious  collector 
wanted  the  piece  with  the  highest  grade  on  the  holder,  so  he  wasn't  my  competitor. 
The  NGC  MS62  coin  that  I  wanted  opened  at  $7,000. 1  bought  it  for  a  hammer  price 
of  $7,400.  Subsequently  the  NGC  MS63  coin  sold  at  a  hammer  price  of  $8,600,  and 
the  PCGS  MS62  coin  failed  to  sell  at  $1 4,000.  With  several  lots  separating  the  1 846-0 
Tall  Date  coins  from  the  1870-CC  half  dollar,  I  had  a  little  time  to  think.  I  decided  that 
since  I'd  saved  over  $1 5,000  on  my  purchase  of  the  1 846-0  Tall  Date  coin  compared 
to  my  limit,  I'd  increase  my  limit  on  the  1 870-00  half  dollar  to  $1 1 0,000.  That  proved 
to  be  a  fortuitous  decision. 

The  mint  state  1 870-00  half  dollar  opened  at  $90,000. 1  bid  $92,500.  A  competitor 
on  the  phone  bid  $95,000.  I  assumed  it  was  the  under-bidder  from  the  sale  of  the 
other  mint  state  1870-00  half  dollar  since  he  wasn't  in  the  room.  I  raised  my  card  at 
$97,500  and  the  phone  countered  at  $100,000.  By  now  my  hands  were  trembling! 
This  was  a  lot  of  money  for  a  retired  engineer.  When  I  bid  $1 05,000  there  was  a  long 
silence.  Finally  the  phone  countered  with  a  cut  bid  of  $107,500.  Now,  as  with  the 
1855-S  half  dollar  the  previous  year,  I  knew  that  all  I  had  to  do  was  bid  once  more. 
It  was  still  within  my  adjusted  limit,  so  it  was  a  no-brainer.  I  bought  the  coin.  Another 
round  of  applause!  I  was  now  up  to  1 6  of  the  20  coins  on  my  Top  20  list  of  mint  state 
half  dollars.  We  had  another  good  party  that  night. 

Nearing  Completion 

The  missing  coins  on  my  Top  20  list  were  the  1839  No  Drapery  coin,  the  1853-0 
Arrows  &  Rays  coin,  the  1 870-S  coin  and  the  1 872-00  coin.  I  got  three  of  the  four  I 
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needed  during  the  next  three  years.  The  1 839  No  Drapery  coin  canne  up  atthe  Heritage 
summer  ANA  auction  in  July  2005.  It  was  a  really  eye  appealing  NGC  MS61  coin, 
perfect  for  my  set.  I  set  my  limit  at  $7,000. 1  was  fortunate  to  buy  it  for  a  hammer  price 
of  $5,500.  That  was  number  1 7  on  my  list.  Early  the  following  year  I  had  a  chance  to 
buy  a  really  nice  1853-0  coin,  but  it  was  raw.  I  graded  it  MS63.  The  price  was  very 
favorable,  so  I  decided  to  take  a  chance  at  getting  it  into  a  holder.  It  was  slabbed 
MS62  by  NGC.  Two  to  go!  The  Winter  FUN  auction  in  2009  contained  a  really  nice 
1 870-S  coin  in  a  PCGS  MS64  holder.  It  was  graded  a  little  higher  than  my  target,  but 
this  is  a  date  that  is  really  under-rated  in  mint  state.  Examples  of  this  issue  seldom 
come  to  auction  in  mint  state.  I  decided  to  go  for  it  and  was  successful. 

After  purchasing  18  of  the  Top  20  mint  state  coins  I  started  filling  the  lesser  holes 
in  late  2006. 1  already  had  many  of  them,  but  still  needed  about  30  more  to  complete 
the  set.  I  began  actively  looking  for  them  in  auctions  and  on  bourse  floors.  I  made 
steady  progress,  picking  up  a  coin  or  two  at  most  of  the  large  national  shows. 

The  1 872-CC  half  dollar  remained  elusive  in  mint  state.  I  was  the  under-bidder  on 
one  a  couple  years  earlier.  At  the  time  I  didn't  realize  the  rarity  of  this  date  with  1 5  mint 
state  examples  listed  in  the  population  reports,  so  I  didn't  go  after  it  aggressively.  I 
learned  later  that  there  were  really  only  5  examples,  the  other  10  representing  re- 
submissions. I  should  have  gone  higher!  My  second  chance  came  up  in  September 
2008,  atthe  Superior  Pre-Long  Beach  auction.  It  included  an  1 872-CC  coin  in  PCGS 
MS62.  We  were  at  a  show  in  Richmond,  Virginia  the  previous  weekend,  so  we  couldn't 
travel  to  Long  Beach  until  Tuesday.  Our  return  flight  from  Richmond  was  scheduled 
at  the  exact  time  the  auction  was  taking  place  in  California,  so  even  a  phone  bid 
wasn't  an  option.  I  had  to  bid  by  proxy.  The  bid  on  the  internet  the  week  before  the 
sale  was  low,  around  $12,000. 1  put  in  a  strong  bid  and  just  hoped  that  all  went  well. 
The  example  that  sold  a  few  years  before  was  certified  at  MS63.  It  went  for  a  little  over 
$30,000.  My  internet  bid  on  the  PCGS  MS62  coin  was  $86,000. 1  assumed  I'd  get  it 
for  significantly  less  money.  That  weekend  Hurricane  Ike  intervened  in  our  lives! 

Ruth  and  I  left  for  Richmond  on  the  previous  Tuesday,  with  a  hurricane  in  the  Gulf 
of  Mexico  heading  for  south  Texas,  far  from  our  home.  After  arriving  in  Richmond 
we  kept  our  eyes  on  the  weather  channel.  Each  report  moved  expected  landfall 
closer  to  the  Houston  area.  By  Thursday  night  it  was  within  100  miles  of  our  home, 
still  a  safe  distance.  But  the  storm  continued  to  track  north.  By  Friday  landfall  was 
predicted  less  than  50  miles  from  Galveston,  25  miles  south  of  our  home  in  Kemah. 
That  night  the  predictions  moved  even  closer.  Early  Saturday  morning  the  storm  went 
ashore  near  Galveston,  passing  directly  over  Kemah.  Our  son  in  Atlanta  had  found 
a  weather  buoy  in  Galveston  Bay  that  was  monitored  on  the  internet.  It  showed  a 
storm  tide  of  1 2.5  feet.  Our  one  story  house  was  on  the  water,  9  feet  above  sea  level. 
We  knew  we  were  in  trouble. 

On  Saturday  we  watched  the  weather  channel  in  between  customers.  That  after- 
noon we  saw  a  picture  of  our  street  taken  Saturday  morning.  The  water  was  over 
2  feet  deep.  We  called  Continental  Air  Lines  about  our  Monday  morning  flight.  We 
were  told  that  all  flights  into  and  out  of  Houston  were  cancelled.  They  didn't  expect 
to  resume  flights  until  at  least  Monday.  We  made  arrangements  with  show  security 
to  come  in  early  Sunday,  pack  our  stuff,  and  head  home  in  our  rental  car.  The  1300 
mile  drive  would  get  us  home  at  or  before  our  scheduled  flight,  even  if  the  plane  flew 
on  time,  which  was  doubtful. 
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In  the  middle  of  all  of  this  my  $86,000  bid  was  waiting  for  the  auction  of  the  1 872- 
CC  half  dollar  in  California.  When  we  arrived  home  on  Monday  morning  all  cell  towers 
in  our  area  were  down,  as  was  local  phone  service.  I  had  no  way  of  knowing  what 
happened  at  the  auction.  I  finally  got  through  to  California  on  Tuesday.  I  found  that 
I'd  forced  another  bidder  to  go  to  $87,500  to  get  the  coin.  I  still  had  one  coin  to  go 
in  order  to  complete  my  set!  At  that  point  I  think  I  breathed  a  sigh  of  relief.  We  didn't 
need  to  spend  that  much  money  when  we  had  to  completely  restore  our  flooded 
home.  I  began  to  reconcile  myself  to  falling  one  coin  short  of  completing  the  set. 

More  Major  Changes 

By  the  end  of  2008  Dick  Osburn  Rare  Coins  had  become  one  of  the  premier 
dealerships  for  our  small  niche,  early  U.  S.  silver  coinage.  We  ran  the  business  out 
of  our  bedroom.  It  was  obvious  we  were  outgrowing  that  facility.  Ruth  had  retired  in 
2006,  accurately  concluding  that  I  needed  help.  I  decided  that  we  needed  to  either 
expand  the  business,  renting  office  space  and  hiring  a  small  staff,  or  find  a  buyer.  I 
didn't  like  the  first  option  since  I  would  turn  65  in  June  of  201 0.  Managing  a  growing 
business  at  my  age  wasn't  an  attractive  option.  We  began  making  it  known  that  we'd 
be  interested  in  selling  the  business.  By  the  summer  of  2009  we  began  discussions 
of  a  possible  sale  with  Wayne  Herndon.  By  December  we  had  an  agreement  in 
principle  and  a  projected  closing  date  of  June,  2010. 

On  June  16,  2010  we  signed  the  papers  that  closed  the  sale  on  the  business. 
Coincidentally  it  was  my  65""  birthday.  It  was  one  of  those  bittersweet  moments.  The 
business  was  my  baby,  but  I  knew  it  was  the  right  decision.  By  this  time  I  was  down 
to  four  holes  in  the  mint  state  set,  these  being  the  1845,  1859,  1872-CC,  and  1888 
coins.  Neither  the  1859  nor  the  1888  dates  are  difficult  to  find  in  mint  state.  I'd  just 
been  waiting  for  the  right  coin.  I  bought  both  at  the  Baltimore  auction  in  November, 
201 0.  During  that  same  show  I  found  the  1 845  half  on  the  floor.  Surprisingly,  this  date 
is  really  tough  in  mint  state,  with  fewer  than  20  examples  known.  I  was  overjoyed 
to  find  it.  I  was  now  down  to  1  coin  to  complete  my  set!  As  noted  previously,  I  had 


1872-CC  Half  Dollar  Certified  as  NGC  MS62 
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pretty  much  concluded  that  the  quest  was  over.  I  now  believed  that  I  was  going  to 
fall  one  coin  short.  I  just  didn't  think  that  I  would  be  able  to  buy  an  1 872-CC  coin  to 
complete  the  set.  The  sale  of  the  business  re-enforced  that  conclusion.  Without  the 
business  cash-flow  it  would  be  difficult  to  find  the  funds  to  purchase  what  I  assumed 
would  be  a  six-figure  purchase. 

Over  the  winter  I  wrestled  with  the  idea  of  selling  the  set.  I  didn't  expect  it  to  grow 
or  change  in  the  future.  My  budget  didn't  support  upgrading  mint  state  coins.  The 
set  was  a  large  investment,  while  my  cash  available  for  buying  coins  was  limited.  The 
market  was  strengthening,  particular  for  expensive  coins.  Then  my  auction  house 
of  preference  announced  a  contract  for  the  next  three  summer  ANA  auctions.  I  had 
always  believed  that  the  set  should  sell  at  either  the  Winter  FUN  show  or  the  Summer 
ANA  show,  conventions  which  usually  included  the  two  biggest  sales  of  the  year.  In 
February  of  201 1  I  decided  to  sell. 

By  consigning  the  set  early  I  allowed  the  auction  house  time  to  publicize  the  set 
and  to  make  a  significant  effort  to  improve  the  certification  levels.  I  delivered  the 
coins  at  the  Spring  ANA  show  in  Sacramento,  California.  By  date  and  mintmark  it  was 
complete  in  mint  state  except  for  the  1 872-CC  half  dollar,  this  date  being  represented 
by  an  NGC  AU58  coin.  I  was  extremely  happy  with  the  set  I'd  assembled,  but  still  a 
little  sad  that  I  was  never  able  to  get  that  last  coin  I  needed  to  complete  the  set. 

Completing  the  Set 

The  day  after  I  returned  to  Texas  from  Sacramento  we  left  for  Sao  Paulo,  Brazil  to 
cruise  the  Brazilian  coast  and  cross  the  Atlantic  to  Lisbon,  Portugal.  We  spent  another 
two  weeks  on  a  land  tour  of  Portugal  and  Spain,  then  flew  home  from  Europe  on  April 
1 7'^  Ruth  and  I  left  for  the  Central  States  show  in  Rosemont,  Illinois  a  week  later.  We 
would  be  working  at  the  Dick  Osburn  Rare  Coins  table.  With  our  travel  schedule  I 
hadn't  looked  at  the  show  auction  catalog.  After  arriving  in  Rosemont  I  took  a  few 
hours  to  view  the  auction  lots.  I  opened  the  catalog,  and  the  first  thing  that  jumped 
out  at  me  was  an  1 872-CC  half  dollar  in  NGC  MS62. 1  eagerly  viewed  the  coin.  I  can't 
say  that  I  was  impressed  since  it  was  far  from  a  PQ  coin.  I  actually  liked  my  AU58 
coin  better.  But  it  was  an  1 872-CC  half  in  a  mint  state  holder! 

Given  my  assessment  of  the  coin  I  didn't  want  to  chase  it  to  a  high  level,  but  I 
couldn't  resist  bidding  on  it.  I  set  a  limit  of  $30,000.  Based  on  the  last  sale  in  2008  I 
had  little  expectation  of  winning  the  lot.  The  sale  was  that  evening,  so  I  didn't  have 
a  long  wait.  The  coin  opened  at  $18,000  based  on  the  internet  bidding  prior  to  the 
auction.  When  the  lot  came  up  I  put  in  one  bid  of  $1 9,000  and  won  the  lot.  Apparently 
other  potential  bidders  weren't  overjoyed  with  the  coin  either.  Even  though  it  wasn't  a 
wonderful  coin  I  was  ecstatic!  The  set  was  complete,  the  first  complete  mint  state  set 
ever  assembled.  Another  party  that  night!  I  picked  up  the  lot  the  following  morning, 
spent  a  few  hours  showing  it  to  friends  and  exhibiting  it  at  our  table,  then  delivered 
it  to  the  auction  house.  The  accomplishment  was  short  but  sweet. 

Stories  Along  the  Way 

With  152  coins  in  the  collection  that  was  auctioned  there  were  a  lot  of  stories 
beyond  those  that  I've  related  above.  Below  I've  listed  a  few  notes  about  some  of 
the  other  notable  pieces. 


15 


1838  J-79a  Pattern  Half  Dollar 

This  coin  and  the  1861  Scott  Restrike  were  the  only  coins  in  the  collection  that 
didn't  have  the  Liberty  Seated  design  on  both  sides.  However,  this  was  a  coin  that 
I  simply  loved.  The  obverse  was  virtually  identical  to  the  adopted  Liberty  Seated 
design.  The  reverse  was  Christian  Gobrecht's  wonderful  rendering  of  the  high-relief 
flying  eagle.  I  bought  this  piece  at  the  American  Numismatic  Rarities  auction  prior 
to  the  2005  Winter  FUN  show. 

1844-0  Doubled  Date  Half  Dollar,  WB-103,  MPD-001 

I  purchased  a  nice  XF  example  of  this  wonderful  variety  in  the  mid-1990s.  I  was 
always  looking  for  a  nice  upgrade.  About  12  years  ago  I  got  a  call  from  Liz  Coghan 
at  J.  J.  Teaparty  that  she  had  a  really  nice  example  in  an  NGC  AU58  holder.  She 
shipped  the  coin  to  me  and  I  immediately  fell  in  love  with  it,  perfect  surfaces  and 
wonderful  original  toning.  I  bought  the  coin.  Later  I  had  a  chance  to  buy  one  of  only 
two  known  mint  state  examples  of  this  variety,  a  PCGS  MS64  coin.  I  liked  my  AU 
piece  better! 

1845-0  Tripled  Date  Half  Dollar,  WB-106 
1865  Doubled  Date  Half  Dollar,  WB-102 

In  1997  I  made  a  trip  to  Dallas,  Texas  for  the  Silver  Dollar  Expo.  My  habit  was  to 
go  first  to  Jim  O'Donnell's  table.  He  always  had  a  number  of  coins  that  I  wanted. 
This  show  was  no  exception.  He  showed  me  an  1845-0  Tripled  Date  coin  and  an 
1865  Doubled  Date  coin,  both  slabbed  MS64  by  NGC,  both  the  finest  known  of 
their  variety.  Jim  wanted  $14,000  for  the  pair,  but  said  that  he  would  sell  them  to  me 
for  $12,000.  I  told  him  that  I'd  love  to  have  them,  but  there  was  no  way  that  I  could 
come  up  with  that  much  money  in  less  than  about  6  months.  Jim  handed  me  the 
coins  and  said  "pay  me  when  you  can".  I  signed  nothing,  paid  nothing,  but  walked 
out  of  the  show  with  $12,000  worth  of  irreplaceable  Seated  half  dollars.  That  was 
typical  Jim  O'Donnell! 


1847/6  Half  Dollar  Certified  as  NGC  MS62 
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1845-0  Far  Right  5  Half  Dollar,  WB-104,  MPD-001 

Coleman  Foster  from  Austin,  Texas  was  a  dealer  I  saw  often  at  shows.  Coleman 
had  a  wonderful  knowledge  of  coins,  but  didn't  care  about  varieties.  His  table  was 
always  a  treasure  hunt.  At  one  show  I  was  walking  down  the  aisle  when  Coleman 
passed  me.  He  told  me  he'd  just  bought  a  nice  Seated  half  dollar  that  I  should  ex- 
amine. I'd  already  visited  his  table,  but  I  went  back.  He  showed  me  an  1845-0  half 
dollar  with  mark-free  surfaces  and  stunning  original  toning.  It  was  raw.  I  graded  it 
MS62.  He  wanted  $700  for  it,  a  strong  price  at  the  time.  I  put  it  under  a  glass  and  was 
stunned  to  see  that  it  was  an  example  of  the  Far  Right  5  variety.  It  took  me  about  half 
a  second  to  have  Coleman  add  the  coin  to  those  he  was  holding  for  me. 

1846/Horizontal  6  Half  Dollar,  WB-104 

This  is  one  of  the  more  interesting  varieties  in  the  series.  I  had  a  nice  XF  coin  in 
my  collection.  I  had  bid  on  the  mint  state  piece  in  the  Eliasberg  auction,  but  I  wasn't 
close  to  getting  it.  Prices  in  that  sale  were  astonishing!  A  few  years  later  I  had  the 
opportunity  to  buy  the  same  coin  from  a  national  dealer.  This  time  I  jumped  at  it! 

1847/6  Half  Dollar,  WB-1 02 

My  collection  contained  an  XF  coin  that  I  had  purchased  from  Jim  O'Donnell  in 
1993.  In  early  1999,  just  after  the  Doug  Noblet  auction,  Superior  auctioned  the  Dr. 
Juan  Suros  collection  of  overdated  coins.  Included  in  that  auction  was  a  wonderful 
1847/6  half  dollar  that  was  graded  MS62.  The  auction  was  held  prior  to  the  spring 
Long  Beach  Expo.  I  was  coming  to  Long  Beach,  but  couldn't  go  early  to  the  auction. 
Jim  O'Donnell  offered  to  bid  for  me.  We  determined  that  $35,000  was  a  reasonable 
offer,  not  strong,  but  at  least  I  had  a  chance  of  success.  I  was  overjoyed  when  the 
coin  was  hammered  at  $21 ,000.  To  this  day  I  believe  that  this  is  one  of  the  most 
under-valued  coins  in  mint  state. 

1849  Doubled  Date  Half  Dollar,  WB-1 02,  MPD-001 

About  a  year  after  I  retired  Brian  Greer  offered  me  an  NGC  MS64  example  of  this 
extremely  rare  but  seldom  publicized  variety.  It  was  the  finest  known,  and  the  only 
one  in  mint  state.  I  already  owned  the  second  finest  known,  an  ANACS  AU58,  but  I 
couldn't  resist  the  opportunity  to  add  this  one  to  my  collection. 

1861  Scott  Restrike 

I  didn't  consider  this  coin  part  of  the  set,  but  I  looked  for  an  example  created  from 
a  host  coin  exhibiting  the  CSA  die  crack  for  over  1 0  years,  the  1 861  -O  WB-1 02  variety. 
In  2002  a  collector  offered  me  his  Seated  half  dollar  collection  on  consignment.  He 
wanted  $4,000  for  his  Scott  Restrike.  I  looked  at  the  coin  and  noted  that  it  had  the 
CSA  die  crack,  the  first  example  that  I'd  ever  seen.  I  paid  him  $6,000  and  added  it  to 
my  collection.  To  this  day  it's  one  of  my  favorite  coins.  I  put  a  very  high  reserve  on  it 
in  the  auction,  which  it  failed  to  meet.  I  was  just  as  happy  to  get  it  back! 

1873  No  Arrows  Open  3,  WB-1 02 

This  is  a  legitimately  rare  variety,  though  probably  not  as  rare  in  lower  grades  as 
the  prices  might  indicate.  However,  in  mint  state  it's  a  classic  rarity!  Fewer  than  five 
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are  known.  In  the  late  1 990s  Larry  Briggs  offered  me  an  example  in  an  ANACS  MS60 
holder.  It  was  a  beautiful  frosty  mint  state  coin,  but  it  had  a  few  ticks  in  the  fields  which 
limited  its  grade.  I  jumped  at  the  opportunity  to  add  it  to  my  set. 

1877/6  Half  Dollar 

This  variety  has  always  been  controversial.  I  won't  get  into  the  argument  of  what 
it  is  or  what  it  isn't,  but  it  was  a  variety  that  I  wanted  to  include  in  my  set.  I  had  a  nice 
AU58  slider  in  the  collection  that  I  bought  from  Jonathon  Kern  around  2001 .  In  2005 
a  vest-pocket  dealer  offered  me  3  examples  that  were  put  away  by  an  astute  inves- 
tor a  few  years  before.  Two  were  in  ANACS  XF40  holders,  the  third  was  certified  as 
NGC  MS64,  the  finest  known  example.  It  was  a  package  deal,  so  I  bought  all  three, 
adding  the  MS64  coin  to  my  collection  and  the  circulated  pieces  to  the  Dick  Osburn 
Rare  Coins  inventory. 

Closing  Thoughts 

If  you  had  told  me  in  1980  that  I'd  someday  own  a  complete  mint  state  set  of 
Seated  half  dollars  I  would  have  told  you  that  you  were  crazy.  I  just  set  some  col- 
lecting goals  and  let  them  evolve  as  my  circumstances  changed  over  the  years. 
The  goals  were  modest  at  first,  but  increased  as  the  years  went  by.  If  you  look  at 
it  in  context  the  collection  was  actually  a  quest  of  more  than  30  years,  not  just  the 
12  years  since  I  made  the  decision  to  try  for  the  mint  state  set.  You  just  never  know 
what  life  has  in  store  for  you. 

The  whole  experience  was  a  wonderful  journey,  probably  more  exciting  than 
anything  I  will  experience  in  my  future  collecting  pursuits.  I'm  still  an  active  collec- 
tor of  Seated  halves.  I've  even  added  Seated  dollars  to  the  mix.  But  the  goals  are 
now  more  esoteric,  adding  to  the  knowledge  base  rather  than  completing  a  set.  I'll 
probably  never  again  experience  anything  like  the  exhilaration  I  felt  after  filling  that 
last  hole  with  the  purchase  of  the  mint  state  1872-CC  half  dollar,  or  the  satisfaction 
of  seeing  that  huge  group  of  LSCC  members  who  took  the  time  from  their  hectic 
schedules  to  attend  the  sale.  I'm  forever  grateful  to  all  those  who  helped  me  build 
the  set.  I'm  especially  grateful  to  Ruth.  She  gave  me  the  support  necessary  to  feel 
comfortable  about  spending  the  money,  even  when  I  had  to  tell  her  occasionally  that 
we  couldn't  afford  to  re-do  our  driveway  until  after  the  next  auction  check  cleared. 
It  was  an  exciting  ride  while  it  lasted!!! 
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Four  Digit  Date  Punches  for  Liberty  Seated  Coinage 

by 


John  McCloskey 

During  the  early  years  of  the  19'^  century  coinage  dies  at  the  United  States  mint 
were  hand  engraved  and  the  dates  punched  into  each  working  die  using  individual 
digit  punches.  As  a  result  the  date  digits  were  often  irregularly  positioned  on  the  dies 
with  the  individual  digits  not  necessarily  the  same  size.  It  is  therefore  frequently  easy 
to  distinguish  individual  dies  used  on  these  early  issues  simply  by  the  characteristics 
and  positioning  of  the  date.  This  procedure  was  still  being  used  when  Liberty  Seated 
coinage  was  introduced  at  the  United  States  mint  in  1837.  For  example,  individual 
dies  for  1837  Seated  dimes  show  different  positioning  and  style  in  the  date  digits. 
Some  of  these  early  Seated  dies  will  show  individual  date  digits  that  are  boldly  recut 
while  other  digits  on  the  same  coin  show  no  doubling  at  all.  This  is  clear  evidence 
of  date  preparation  using  individual  digit  punches. 

In  1840  the  mint  began  using  four  digit  date  punches  of  various  sizes  to  prepare 
the  dates  on  all  denominations  of  Seated  coinage  as  well  as  the  dates  on  some  gold 
and  copper  coinage.  Four  digit  date  punches  were  not  used  on  all  coinage  dies 
in  1840  as  shown  by  the  irregular  style  and  placement  of  the  digits  on  some  1840 
coinage.  However,  I  do  believe  that  four  digit  date  punches  were  used  on  all  dies 
prepared  to  strike  Liberty  Seated  coinage  beginning  in  1841 . 

I  have  not  studied  the  date  styles  for  all  dates  of  Seated  coinage  but  I  have  studied 
the  dies  across  denominations  for  1842  Seated  coinage  because  of  the  presence 
of  Small  Date  and  Large  Date  coins  for  several  denominations  of  this  year.  I  have 
identified  five  different  date  punches  that  were  used  on  Seated  coinage  in  1 842.  Date 
Style  A  was  4.0mm  wide  and  used  on  all  dies  for  Seated  half  dimes  and  dimes  of  this 
year.  Date  Style  B  was  5.3mm  wide  and  used  only  on  Seated  quarters  of  this  year. 
Date  Style  C  was  6.3mm  wide  and  used  on  Seated  quarters  and  half  dollars  of  this 
year.  Date  Style  D  was  7.1  mm  wide  and  used  only  on  Seated  half  dollars  while  Date 
Style  E  was  8.0mm  wide  and  used  only  on  Seated  dollars  of  this  year.  Date  Styles  B 
and  C  have  no  crosslet  on  the  end  of  the  crossbar  of  the  4  while  Date  Styles  D  and 
E  have  a  large  crosslet  on  the  end  of  the  crossbar  of  the  4. 

Date  Styles  B  and  C  were  used  on  Seated  quarters  in  1 842  but  neither  date  style 
has  a  4  with  a  crosslet  so  that  this  feature  cannot  be  used  to  distinguish  1 842-0  Small 
Date  quarters  from  1842-0  Large  Date  quarters.  Date  Styles  C  and  D  were  used  on 
Seated  half  dollars  in  1842  but  only  Date  Style  D  has  a  4  with  a  large  crosslet  on 
the  end  of  its  crossbar.  This  means  that  1842  Small  Date  half  dollars  do  not  have 
a  4  with  a  crosslet  while  1842  Large  Date  half  dollars  do  have  a  4  with  a  crosslet. 
You  can  therefore  easily  distinguish  1842  and  1842-0  Small  date  half  dollars  from 
1842  and  1842-0  Large  Date  half  dollars  by  noting  the  presence  or  absence  of  the 
crosslet  on  the  4  in  the  date.  However,  without  some  experience  it  can  be  difficult 
to  distinguish  1842-0  Small  Date  quarters  from  1842-0  Large  Date  quarters  if  you 
don't  have  examples  of  both  varieties  for  comparison. 
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Third  Party  Grading  Inconsistencies 

by 

Greg  Shishmanian 

After  several  learning  experiences  of  my  own,  I  would  like  to  examine  several 
of  the  causes  and  effects  of  third  party  grading  inconsistencies.  My  goal  is  to  help 
numismatists  understand,  develop,  and  practice  strategies  to  successfully  cope  with 
third  party  grading  inconsistencies.  I  sincerely  hope  that  sharing  a  few  of  my  real 
life  experiences  will  illustrate  why  it  is  extremely  important  to  be  aware  that  grading 
inconsistencies  exist  and  must  be  managed.  Certified  coins  are  no  panacea  for 
avoiding  mistakes  that  can  cause  large  financial  losses.  I  am  convinced  that  certified 
coins  require  careful  evaluation  before  establishing  their  grade  and  value. 

All  numismatists  who  have  been  around  for  a  while  have  heard  stories  regarding 
the  grading  inconsistencies  that  sometimes  occur  when  coins  are  certified  by  third 
party  grading  companies.  These  inconsistencies  are  caused  by  the  subjective  nature 
inherent  in  the  process  when  humans  grade  coins.  One  universal  method  that  grading 
companies  use  to  reduce  these  inconsistencies  is  to  have  multiple  graders  evaluate 
each  coin.  Nevertheless,  these  inconsistencies  produce  a  variation  in  grades  that  is 
often  a  major  factor  in  establishing  the  value  of  coins. 

Unfortunately  I  meet  far  too  many  numismatists  who  could  be  referred  to  as  "Slab 
Monkeys."  They  often  purchase  expensive  coins  based  solely  on  the  grade  assigned 
by  a  third  party  company.  The  term  Slab  Monkey  is  not  meant  to  be  offensive,  but  I 
want  to  make  it  very  clear  that  I  do  not  recommend  adopting  this  philosophy  because 
it  significantly  increases  a  collector's  downside  risk. 

There  is  no  doubt  that  third  party  grading  standards  and  guarantees  have  signifi- 
cantly reduced  over-grading.  They  have  helped  identify  coins  with  problems  such 
as  artificial  toning  as  well  as  those  with  altered  or  cleaned  surfaces,  thus  protecting 
collectors  from  financial  loss  while  improving  liquidity.  However,  knowledgeable  nu- 
mismatists agree  that  there  are  two  major  sources  of  third  party  grading  variations. 
First  there  are  the  grading  variations  within  each  company's  products.  Despite  the 
use  of  grading  sets  these  variations  are  often  seen  if  the  same  coin  is  submitted 
multiple  times.  Second  there  are  the  variations  resulting  from  the  different  grading 
standards  used  by  different  companies.  Prices  realized  from  major  auctions,  in 
addition  to  wholesale  and  retail  prices,  clearly  illustrate  the  market's  recognition  of 
these  grading  variations. 

Many  numismatists  have  strong  opinions  or  preferences  for  their  choice  of  grading 
companies,  but  virtually  all  collectors  agree  that  the  grading  companies  use  slightly 
different  grading  standards.  The  following  statement  is  from  Independent  Coin  Grad- 
ers (ICG)  terms  and  conditions:  "The  grading  of  coins  is  an  exercise  of  professional 
judgment  and  opinion,  which  can  be  subjective  and  may  change  from  time  to  time." 
This  statement  is  accurate  and  I  commend  ICG  for  their  candor. 

PCGS  and  NGC  have  graded  over  45  million  coins.  Both  companies  have  what 
I  call  a  limited  guarantee  of  grade  and  authenticity.  I  use  the  term  limited  because 
each  company  makes  the  final  determination  of  grade  and  authenticity  for  coins 
graded  by  them.  I  would  love  to  see  them  buy  back  all  of  their  over-graded  and 
problem  coins.  Unfortunately  I  don't  think  that  it  is  realistic  to  expect  them  to  use 
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their  cash-back  grading  guarantee  to  remove  this  huge  quantity  of  coins  from  the 
market.  Even  if  they  could  afford  to,  the  fact  remains  that  many  coins  are  low-end 
for  the  assigned  grade. 

Many  years  ago  I  purchased  a  raw  1859  Liberty  Seated  dollar.  This  piece  had 
been  lightly  dipped  and  had  mark-free  satiny  white  surfaces.  The  strike  was  good, 
but  the  hair  and  a  few  of  the  stars  had  some  striking  weakness.  The  fields  were 
undisturbed  and  I  saw  no  wear  on  the  high  points.  PCGS  disagreed  and  graded  the 
coin  AU-58.  About  10  years  later  while  reviewing  my  collection,  I  decided  to  crack 
it  out  and  submit  it  raw  to  PCGS.  This  time  they  graded  it  MS-63;  I  was  absolutely 
shocked,  and  being  inexperienced  I  immediately  sold  it. 

The  following  two  experiences  taught  me  the  downside  risk  when  removing 
certified  coins  from  their  holders.  I  had  purchased  an  1860-O  Seated  dollar  graded 
MS-63  by  NGC.  This  piece  was  well  struck  with  natural  vibrant  golden  toning,  and 
full  cartwheel  luster.  Several  years  later  I  decided  to  submit  it  to  PCGS  for  crossover. 
They  did  not  cross  it  over  so  I  decided  to  take  a  chance  and  submit  it  raw.  PCGS 
graded  it  MS-60.  Ouch!  One  thing  is  for  sure,  it  was  the  nicest  MS-60  Seated  dollar 
that  I  had  ever  seen.  This  was  a  lesson  I  learned  the  hard  way. 

In  hopes  of  getting  this  coin  back  into  its  original  grade  and  holder,  I  sent  it  back 
to  NGC.  This  time  they  refused  to  grade  it  because  of  environmental  damage.  The 
coin  was  now  raw  and  I  was  truly  bewildered.  I  took  the  coin  to  the  next  major  show 
planning  to  sell  it  at  a  significant  loss.  At  the  show  I  ran  into  Randy  Campbell,  a  world- 
class  numismatist  and  a  senior  grader  for  ICG.  He  asked  me  if  I  had  any  coins  to 
submit  for  grading  so  I  sent  my  raw  1 860-O  Seated  dollar  to  ICG.  The  coin  returned 
graded  MS-63,  exactly  the  same  as  the  original  NGC  grade.  Perhaps  it  was  just 
good  luck,  so  I  decided  to  send  it  to  PCGS  for  crossover.  The  coin  was  crossed  by 
PCGS  graded  MS-63  and  was  then  approved  by  CAC.  I  was  very  pleased  because 
I  honestly  believed  it  was  a  solid  MS-63  coin. 

Years  ago  a  friend  of  mine  decided  to  try  to  cross  all  his  NGC  Seated  dollars  to 
PCGS.  He  had  a  great  eye  and  all  but  two  of  his  coins  crossed.  He  asked  my  opinion 
on  his  1843  dollar  graded  MS-63  by  NGC.  The  coin  was  well  struck  and  had  natural 
multicolored  toning  over  mark-free  surfaces.  I  thought  it  was  a  solid  MS-63  coin  so  I 
suggested  that  he  crack  it  out  and  submit  it  raw.  I  felt  terrible  when  he  informed  me 
that  PCGS  had  graded  it  AU-55.  He  sent  it  back  to  NGC  where  it  was  graded  MS-61 . 
Over  the  next  two  years  it  was  graded  MS-62  by  both  PCGS  and  NGC.  Several  years 
later  he  sent  it  back  to  PCGS  where  it  received  its  original  NGC  grade  of  MS-63. 

Grading  variations  have  been  greatly  amplified  by  the  common  practice  of  resub- 
mitting coins  multiple  times.  This  practice  is  used  to  achieve  a  desired  grade  that 
falls  above  a  coin's  average  grade.  Anyone  who  has  tried  or  observed  this  practice 
with  any  frequency  knows  that  occasionally  the  same  company  will  grade  the  same 
coin  differently.  Eventually  when  a  coin  receives  a  grade  that  falls  above  its  average 
grade  it  is  usually  low-end  for  that  grade.  Often  these  low-end  coins  are  traded  at 
discounted  prices,  which  can  negatively  affect  the  prices  for  solid  and  high-end  coins. 
This  outcome  continues  to  seriously  undermine  the  integrity  and  value  of  certified 
coins.  We  pay  grading  companies  for  their  professional  opinions,  be  aware  that 
sometimes  they  make  mistakes. 

CAC  was  founded  to  address  these  problems  by  identifying  the  low-end,  solid,  and 
high-end  coins  found  within  a  single  grade  point.  In  addition  CAC  will  not  approve 
cleaned,  artificially  toned,  altered,  or  coins  with  poor  eye  appeal.  John  Albanese,  the 
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founder  and  president  of  CAC,  believes  that  it  is  crucial  to  have  highly  skilled  graders 
to  maintain  a  consistent,  high  grading  standard.  He  believes  that  the  grading  com- 
panies have  a  responsibility  to  hire  the  best  graders  available.  Graders  are  directly 
responsible  for  changes  in  grading  standards,  maintaining  grading  consistency,  and 
grading  mistakes.  Until  human  graders  are  replaced,  the  best  way  for  the  grading 
companies  to  reduce  inconsistencies  and  mistakes  is  to  invest  the  money  to  hire 
the  very  best  graders  available. 

William  Shamhart,  a  CAC  grader,  explained  that  if  he  has  to  spend  a  long  time 
deciding  if  a  coin  should  be  approved,  then  it  probably  should  not  be.  Bill  believes 
that  one  should  not  need  to  list  the  individual  characteristics  of  a  coin  trying  to  justify 
its  grade.  A  CAC  approved  coin  must  be  solid  or  PQ  for  the  grade.  If  a  coin  is  not 
approved  by  CAC  it  does  not  mean  the  coin  is  over-graded,  it  simply  means  that  it 
does  not  meet  CAC  standards. 

Always  invest  some  time  into  estimating  the  number  of  available  specimens  when 
evaluating  extremely  rare  coins.  Often  a  very  rare  coin  will  not  meet  my  standards, 
forcing  me  to  decide  if  and  how  much  I  should  lower  them.  I  find  this  particularly 
difficult  when  evaluating  coins  that  I  haven't  seen  in  years.  I  have  found  that  when  I 
purchased  coins  that  I  later  decided  were  substandard,  I  ultimately  replaced  many 
of  them.  Often  it  takes  many  years  to  locate  and  purchase  a  superior  example  of  a 
rare  coin.  An  old  saying  comes  to  mind:  "The  opportunity  to  buy  a  rare  coin  is  often 
rarer  than  the  coin  itself."  One  unanticipated  benefit  has  been  the  increase  in  rare  coin 
values  allowing  owners  to  realize  profits  that  can  be  used  toward  new  purchases. 

I  recommend  reading  prolific  writer  and  renowned  numismatist  Doug  Winter's 
recent  blog  entitled  "10  Ways  to  Become  a  Better  Collector."  His  suggestions  and 
observations  are  certain  to  make  you  a  better  collector.  For  example,  the  last  sentence 
of  suggestion  number  ten  is  "You  can  learn  to  grade  to  a  point,  but  mainly,  learn  how 
to  choose  coins  that  are  in  the  top  5-10%  for  the  grade." 

I  applaud  the  grading  companies  that  have  developed  and  or  implemented  technol- 
ogy to  improve  their  grading  consistency  and  to  reduce  errors.  For  example:  digitally 
fingerprinting  coins  and  the  detection  of  foreign  substances  on  the  surface  of  coins 
may  prove  to  be  powerful  deterrents  to  coin  doctoring  and  the  common  practice  of 
resubmitting  coins  multiple  times.  If  the  major  grading  companies  use  these  tech- 
nologies on  all  coins  I  am  convinced  that  they  will  significantly  reduce  the  number 
of  altered  coins  and  the  grading  variations  resulting  from  multiple  submissions. 

Until  technology  significantly  reduces  or  eliminates  these  third  party  grading 
inconsistencies  and  mistakes,  numismatists  must  continue  to  exercise  caution  and 
carefully  evaluate  each  coin  on  its  own  merits.  Knowledge  and  experience  are  essen- 
tial to  accurately  evaluate  coins.  I  plan  to  continue  using  CAC  because  their  service 
has  been  very  educational  and  extremely  helpful  in  identifying  problem,  low-end, 
and  high-end  coins.  The  key  is  to  work  on  strengthening  your  grading  skills  and  to 
develop  long-term  relationships  with  experienced  numismatists. 

A  knowledgeable  and  trusted  numismatist  will  advise  you,  guide  you,  and  give 
you  an  honest  opinion.  To  develop  the  proper  relationship,  you  should  be  polite, 
respectful,  and  always  conduct  yourself  with  integrity.  In  addition  you  should  demon- 
strate a  growing  knowledge  and  understanding  of  what  you  like  and  dislike  and  the 
reasons  why.  These  simple  steps  will  help  you  build  mutual  respect  and  encourage 
goodwill. 
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Greatest  Gold  Mine  of 
Coin  Data  -Yours  FREE! 

CAC's  POP  Report  puts  all  the  data  you 
need  at  your  fingertips 


CAC-stickered  coins  give  you  confidence.  Data 
for  eacli  sticl^ered  coin  is  maintained  in  an 
elaborate  online  database,  where  you  can  easily 
verify  any  CAC  coin.  This  free  tool  is  an  absolute 
"must  have"  if  you  are  active  in  today's  rare  coin 
market.  Novices  and  advanced  collectors  alike 

can  now  access  up-to-date, 
comprehensive  data  on  all 
CAC-stickered  coins,  free 
of  charge,   by  visiting 
our  website  at  www. 
caccoin.com. 

The  CAC  sticker 
makes  it  easy  to 
identify  coins  that  are 
solid  for  the  grade. 
And  now  there's  an 
easy  way  to  access 
a  gold  mine  of  CAC 
coin  data,  the  FREE 
CAC  POP  report. 


"Because  Confidence  is  Priceless  " 

www.caccoin.com 


23 


The  Magnificent  Battle  Born  Collection  of 
Carson  City  Coinage 

by 

John  McCloskey 

The  Carson  City  mint  struck  gold  and  silver  coinage  to  facilitate  financial  transac- 
tions on  the  Western  frontier  beginning  with  the  striking  of  2303  Seated  dollars  dated 
1 870  on  February  1 0, 1 870.  Seated  quarters  and  half  dollars  were  struck  during  April 
1870  completing  the  initial  production  of  the  three  silver  denominations  that  were 
produced  with  the  new  CC  mintmark.  The  mint  also  struck  gold  half  eagles,  eagles 
and  double  eagles  during  March  1870  completing  the  initial  production  of  the  six 
denominations  of  United  States  coinage  that  were  produced  during  this  first  year  of 
operation  at  the  new  Carson  City  branch  mint. 

The  Carson  City  mint  continued  to  strike  gold  and  silver  coinage  until  1893  when 
the  Sherman  Act  requiring  the  government  to  purchase  large  quantities  of  silver  was 
repealed.  At  this  time  the  government  had  over  550  million  ounces  of  silver  coins  and 
bullion  stuffed  into  Treasury  vaults.  The  silver  dollar  presses  shut  down!  No  more 
silver  would  be  purchased  by  the  government  and  no  more  silver  dollars  would  be 
minted,  at  least  for  the  time  being.  This  was  the  end  of  the  line  for  the  Carson  City 
mint  and  it  would  never  again  be  used  to  strike  silver  and  gold  coinage  with  the  CC 
mintmark. 

During  its  years  of  operation  from  1870  to  1893  the  Carson  City  mint  produced 
silver  coinage  from  seven  different  series  and  gold  coinage  from  three  different 
series.  A  summary  of  the  Carson  City  coins  produced  during  these  years  is  given 
in  the  table  below. 

Coinage  Production  at  the  Carson  City  IVIint  -  1870  to  1893 


Number 

Total 

Total 

Series 

of  Issues 

Mintage 

Value 

Seated  Dimes 

10 

20,901,108 

$2,090,110.80 

Twenty  Cent  Pieces 

2 

143,290 

28,658.00 

Seated  Quarters 

9 

10,316,792 

2,579,198.00 

Seated  Half  Dollars 

10 

5,308,627 

2,654,313.50 

Seated  Dollars 

4 

19,288 

19,288.00 

Trade  Dollars 

6 

4,211,400 

4,211,400.00 

Morgan  Dollars 

13 

13,862,041 

13,862,041.00 

Half  Eagles 

19 

709,617 

3,548,085.00 

Eagles 

19 

299,778 

2,997,780.00 

Double  Eagles 

19 

864,178 

17,283,560.00 

Total 

111 

56,636,119 

$49,274,434.30 

The  table  shows  that  the  Carson  City  branch  mint  struck  56,636,1 19  coins  with 
a  value  of  $49,274,434.30  from  its  opening  in  1870  until  its  closing  in  1893.  Coins 
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were  struck  from  ten  different  series  with  six  of  them  part  of  the  silver  Liberty  Seated 
coinage  that  was  produced  by  the  United  States  government  during  the  middle  of 
the  19"^  century.  There  were  40,900,505  silver  Seated  coins  produced  at  the  Carson 
City  mint  or  72.2%  of  the  total  coins  struck  at  this  facility.  These  silver  coins  had  a 
value  of  $1 1 ,582,968.30  which  amounted  to  23.5%  of  the  total  dollar  value  produced 
at  the  branch  mint.  By  contrast  there  were  only  1 ,873,573  gold  coins  produced  at  the 
Carson  City  mint  or  3.3%  of  the  total  mintage.  However,  this  small  percentage  of  gold 
coinage  still  had  a  total  value  of  $23,829,425  or  about  48.4%  of  the  total  dollar  value 
of  the  coinage  produced.  The  remaining  Carson  City  coinage  was  the  13,862,041 
Morgan  dollars  that  represented  24.5%  of  the  coins  produced  at  the  branch  mint 
and  28.1%  of  the  total  dollar  value  of  this  coinage. 

A  complete  set  of  Carson  City  mint  coinage  would  consist  of  1 1 1  coins,  one  each 
from  the  1 1 1  issues  produced  at  this  branch  mint  from  its  opening  in  1 870  to  its  clo- 
sure in  1893.  Just  such  a  set  was  sold  at  auction  by  Stack's  Bowers  Galleries  with 
the  sale  of  the  Battle  Born  Collection  during  the  Philadelphia  ANA  Auction  in  August 
201 2.  This  collection  contained  one  example  from  each  of  the  1 1 1  issues  produced 
at  the  Carson  City  mint  with  most  of  the  pieces  being  either  the  finest  certified  or 
close  to  the  finest  certified  from  their  issue.  This  is  only  the  second  such  set  ever 
assembled  with  the  Eliasberg  Collection  being  the  first  to  contain  coins  from  all  1 1 1 
issues  produced  at  the  Carson  City  mint. 

I  believe  that  the  Battle  Born  Collection  is  the  finest  complete  set  of  Carson  City 
coins  ever  assembled  and  that  it  will  be  recognized  for  its  overall  quality  for  many 
years  to  come.  However,  I  believe  that  a  measure  of  its  quality  should  be  established 
to  provide  a  way  to  compare  it  with  collections  that  might  be  assembled  in  future 
decades.  I  propose  that  the  Percentile  Rank  be  calculated  for  each  of  the  1 1 1  pieces 
in  the  set  using  the  population  of  PCGS  and  NGC  certified  coins  as  defined  by  the 
following  definition: 

100  X  Total  Coins  Certified  at  Battle  Born  Grade  or  Below 
Percentile  Rank  =  

Total  Coins  Certified  by  PCGS  and  NGC  Combined 


1874-CC  Half  Dollar  Certified  as  NGC  MS64 
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As  an  example  the  Percentile  Rank  will  be  calculated  for  the  1874-CC  half  dollar 
from  the  Battle  Born  Collection.  The  certified  population  of  PCGS  and  NGC  coins  was 
provided  in  the  auction  catalogue  of  the  sale  by  Stack's  Bowers  Galleries  as  of  July 
2012,  the  latest  available  population  data  at  the  time  of  the  auction.  The  catalogue 
states  that  the  1874-CC  half  dollar  in  the  collection  has  been  certified  as  NGC  MS64 
and  that  103  specimens  have  been  certified  by  PCGS  and  72  by  NGC  for  a  total  of 
175  coins.  The  data  also  indicates  that  two  pieces  were  graded  higher  by  PCGS, 
one  as  MS65  and  the  other  as  MS66.  The  data  also  shows  one  piece  graded  higher 
by  NGC,  this  piece  as  MS65.  The  data  will  be  used  as  provided  by  the  two  grading 
services  with  no  attempts  made  to  eliminate  duplicate  listings  of  individual  coins  from 
the  data.  The  calculation  of  the  Percentile  Rank  for  the  1 874-CC  half  dollar  from  the 
Battle  Born  Collection  is  as  follows: 

100x172 

Percentile  Rank  =    =  98.29 

175 

The  Percentile  Rank  for  the  1874-CC  half  dollar  is  calculated  to  be  98.29  indicat- 
ing that  98.29%  of  the  certified  coins  of  this  issue  have  been  certified  at  a  grade 
equal  to  or  below  the  grade  assigned  to  the  Battle  Born  specimen.  I  perfect  score 
would  be  1 00.00  indicating  that  all  of  the  certified  coins  in  the  population  have  been 
assigned  a  grade  equal  to  or  below  the  grade  of  the  Battle  Born  coin.  It  should  be 
noted  the  Percentile  Rank  for  an  individual  specimen  in  the  collection  will  change 
slightly  as  certified  coins  are  added  to  the  population  of  a  given  date.  A  coin  added 
to  the  population  with  a  grade  higher  than  that  of  the  specimen  in  the  collection  will 
slightly  decrease  the  Percentile  Rank  of  that  coin  while  the  Percentile  Rank  for  a 
specific  coin  will  increase  slightly  if  a  coin  is  added  to  the  population  with  a  grade 
lower  or  equal  to  the  grade  of  that  specimen.  I  recommend  that  the  Percentile  Ranks 
for  the  individual  specimens  be  calculated  for  each  coin  at  the  time  the  collection 
is  sold  so  that  the  individual  Percentile  Ranks  reflect  the  population  within  which 
the  collection  was  formed.  That  is  to  say,  the  quality  of  a  specimen  should  not  be 
measured  completely  by  its  numerical  grade  but  also  by  the  quality  of  the  certified 
population  in  which  it  belongs. 


Unique  1873-CC  No  Arrows  Dime  Certified  as  PCGS  MS65 
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The  Percentile  Rank  will  now  be  calculated  for  the  1 1 1  coins  in  the  Battle  Born 
Collection  starting  with  the  smallest  denomination  and  proceeding  up  to  the  largest. 
The  data  will  be  presented  by  series.  Table  1  presents  the  Percentile  Rank  for  the 
ten  issues  from  the  Seated  dime  series. 


Table  1 

The  Battle  Born  Collection,  Carson  City  Dimes,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1871-CC 

PCGS  MS63 

75 

72 

96.00 

1 872-CC 

PCGS  MS63 

112 

112 

100.00 

1 873-CC  NA 

PCGS  MS65 

1 

1 

100.00 

1 873-CC  WA 

PCGS  MS65 

143 

143 

100.00 

1874-CC 

PCGS  MS62 

54 

53 

98.15 

1875-CC  IW 

NGC  MS67 

346 

346 

100.00 

1875-CC  BW 

NGC  MS66 

122 

122 

100.00 

1876-CC 

PCGS  MS67 

681 

681 

100.00 

1877-CC 

NGC  MS67 

735 

732 

99.59 

1878-CC 

NGC  MS66* 

187 

183 

97.86 

Total 

2456 

2445 

Table  1  shows  that  six  of  the  ten  issues  from  the  Seated  dime  series  have  a  perfect 
Percentile  Rank  of  1 00.00.  This  indicates  that  the  Battle  Born  coin  is  at  least  tied  for 
the  finest  certified  of  its  date.  The  key  to  this  series  is  the  1 873-CC  No  Arrows  dime 
for  which  only  one  specimen  is  known.  This  fact  immediately  implies  that  only  one 
complete  set  of  Carson  City  coins  can  be  formed  at  any  time  due  to  the  rarity  of  this 
issue.  The  lowest  Percentile  Rank  for  this  series  is  for  the  1871-CC  dime  with  one 
piece  certified  as  PCGS  MS64  and  two  others  as  NGC  MS65.  There  is  one  1874-CC 


1874-CC  Dime  Certified  as  PCGS  MS62 
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dime  certified  as  PCGS  MS63.  There  are  three  1877-CC  dimes  certified  as  NGC 
MS68  and  one  1878-CC  coin  from  both  services  certified  as  MS68.  Overall  only  1 1 
coins  from  the  Seated  dime  series  have  been  certified  in  higher  grades  than  the 
Battle  Born  specimens. 

There  were  only  two  Carson  City  issues  struck  from  the  Twenty  Cent  Piece  series 
with  the  1875-CC  coin  being  common  and  the  1876-CC  coin  being  very  rare.  Table 
2  presents  the  Percentile  Rank  for  these  two  issues  from  the  Twenty  Cent  Piece 
series. 


Table  2 

The  Battle  Born  Collection,  Carson  City  Twenty  Cent  Pieces,  August  2012 

Certified           Total  At  or  Below  Percentile 

Date                   Grade           Certified  BB  Grade  Rank 

1875-  CC              NGCMS67*          1953  1953  100.00 

1876-  CC            PCGSMS64               21  13  61.90 
Total                                            1974  1966 


Table  2  shows  a  perfect  Percentile  Rank  for  the  1875-CC  twenty  cent  piece  but  a 
low  value  of  61 .90  for  the  rare  1 876-CC  coin.  This  is  the  lowest  Percentile  Rank  for  a 
coin  in  the  Battle  Born  Collection  even  though  this  issue  is  represented  by  a  beautiful 
PCGS  MS64  coin.  The  PCGS  data  indicates  that  there  are  two  PCGS  MS65  coins 
and  two  PCGS  MS66  coins  while  the  NGC  data  lists  four  NGC  MS65  coins. 

There  were  nine  issues  struck  from  the  Seated  quarter  series  with  each  of  the 
issues  represented  by  a  piece  that  is  close  to  the  finest  known  for  its  issue.  Table  3 
presents  the  Percentile  Rank  for  the  nine  issues  from  the  Seated  quarter  series. 


Table  3 

The  Battle  Born  Collection,  Carson  City  Quarters,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1870-CC 

PCGS  AU55 

77 

76 

98.70 

1871-CC 

PCGS  MS65 

50 

50 

100.00 

1872-CC 

PCGS  MS62 

94 

93 

98.94 

1 873-CC  NA 

PCGS  MS64 

4 

3 

75.00 

1 873-CC  WA 

PCGS  MS64 

72 

71 

98.61 

1875-CC 

NGC  MS65-h 

128 

128 

100.00 

1876-CC 

NGC  MS67 

646 

646 

100.00 

1877-CC 

PCGS  MS67 

1006 

1006 

100.00 

1878-CC 

NGC  MS67 

530 

530 

100.00 

Total 

2607 

2603 
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Table  3  shows  a  perfect  Percentile  Rank  for  five  of  the  nine  issues  from  the  Seated 
quarter  series.  This  means  that  five  of  the  quarters  in  the  Battle  Born  Collection  are 
at  least  tied  for  the  finest  certified  of  their  dates.  For  the  other  four  issues,  only  one 
coin  has  been  graded  higher  than  the  specimen  in  the  Battle  Born  Collection.  Only 
one  1870-CC  quarter  has  been  graded  higher  than  the  PCGS  specimen  in  the  Battle 
Born  Collection,  this  being  the  Eliasberg  specimen  that  has  been  certified  as  NGC 
MS64.  Only  one  1872-CC  quarter  has  been  graded  higher  than  the  PCGS  MS62 
specimen  in  the  Battle  Born  Collection,  this  being  the  Eliasberg  specimen  that  has 
been  certified  as  NGC  MS66.  The  1873-CC  No  Arrows  quarter  is  very  rare  with  only 
five  known  specimens,  two  circulated  coins  and  three  mint  state  pieces.  Only  one 
1873-CC  No  Arrows  coin  has  been  graded  higher  than  the  PCGS  MS64  specimen 
in  the  Battle  Born  Collection,  this  being  the  James  A.  Stack  specimen  that  has  been 
certified  as  NGC  MS66.  Only  one  1 873-CC  With  Arrows  coin  has  been  graded  higher 
than  the  PCGS  MS64  specimen  in  the  Battle  Born  Collection,  this  being  the  Norweb 
specimen  that  has  been  certified  as  NGC  MS65.  The  Seated  quarter  series  comes 
the  closest  to  a  perfect  Percentile  Rank  with  only  four  coins  from  the  entire  series 
graded  higher  than  the  pieces  in  the  Battle  Born  Collection. 


1871-CC  Half  Dollar  Certified  as  PCGS  MS64 
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There  were  ten  issues  struck  from  the  Seated  half  dollar  series  with  each  of  these 
issues  being  represented  by  a  piece  that  is  close  to  the  finest  known  for  its  issue.  Table 
4  presents  the  Percentile  Rank  for  the  ten  issues  from  the  Seated  half  dollar  series. 


Table  4 


The  Battle  Born  Collection,  Carson  City  Half  Dollars,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1870-00 

NGO  MS62 

197 

197 

100.00 

1871-00 

POGS  MS64 

177 

177 

100.00 

1872-00 

POGS  MS63 

233 

233 

100.00 

1873-00  NA 

POGS  MS64 

164 

159 

96.95 

1873-00  WA 

POGS  MS64 

304 

300 

98.68 

1874-00 

NGO  MS64 

175 

172 

98.29 

1875-00 

POGS  MS65 

319 

317 

99.37 

1876-00 

POGS  MS66 

418 

416 

99.52 

1 877-00 

NGO  MS67 

462 

460 

99.57 

1878-00 

POGS  MS65 

155 

154 

99.35 

Total 

2604 

2585 

Table  4  shows  a  perfect  Percentile  Rank  for  the  first  three  issues  from  the  Seated 
half  dollar  series.  There  are  only  two  known  mint  state  1 870-00  half  dollars,  the  piece 
certified  as  NGO  MS62  from  the  Battle  Born  Oollection  and  another  example  certified 
as  POGS  MS62.  The  1 871  -00  POGS  MS64  coin  from  the  Battle  Born  Oollection  is  the 
highest  certified  of  the  five  to  seven  known  mint  state  specimens  of  this  issue.  The 
1 872-00  POGS  MS63  coin  is  tied  for  the  finest  certified  of  four  mint  state  coins  of  this 


1870-CC  Seated  Dollar  Certified  as  PCGS  MS64 
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issue.  The  remaining  seven  issues  in  the  Seated  half  dollar  series  are  represented  by 
specimens  that  have  been  certified  as  l\/IS64  or  higher  with  only  one  to  five  pieces 
graded  higher  for  their  dates.  Only  19  specimens  from  the  entire  series  have  been 
graded  higher  than  the  pieces  contained  in  the  Battle  Born  Collection. 

There  were  only  four  issues  struck  from  the  Seated  dollars  series  with  each  of  these 
issues  being  represented  by  a  coin  that  is  close  to  the  finest  known  for  its  issue.  Table 
5  presents  the  Percentile  Rank  for  the  four  issues  from  the  Seated  dollar  series. 


Table  5 

The  Battle  Born  Collection,  Carson  City  Seated  Dollars,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1870-CC 

POGS  MS64 

634 

633 

99.84 

1871-00 

POGS  MS61 

157 

155 

98.73 

1872-00 

NGO  MS64-h 

275 

273 

99.27 

1873-00 

POGS  AU58 

109 

104 

95.41 

Total 

1175 

1165 

Table  5  shows  a  near  perfect  Percentile  Rank  for  the  first  three  issues  from  this 
series.  Only  one  1870-OC  dollar  is  graded  higher  than  the  POGS  MS64  specimen 
in  the  Battle  Born  Oollection,  this  being  a  coin  certified  as  NGO  MS64PL.  Only  two 
coins  have  been  graded  higher  than  the  1 871  -00  POGS  MS61  specimen  in  the  Battle 
Born  Oollection,  these  being  one  POGS  MS64  coin  and  an  NGO  MS64  coin.  Only 
two  coins  have  been  graded  higher  than  the  1 872-00  NGO  MS64-I-  specimen  in  the 
Battle  Born  Oollection,  these  being  one  POGS  MS65  coin  and  an  NGO  MS65  coin. 
The  last  issue  in  the  Seated  dollar  series  is  represented  by  an  1 873-00  POGS  AU58 
specimen.  The  population  data  lists  five  specimens  in  mint  state  but  it  is  likely  that 
several  of  them  represent  the  same  coin.  Overall,  only  ten  coins  total  were  graded 
higher  than  the  four  coins  in  the  Battle  Born  Oollection. 

Table  6 


The  Battle  Born  Collection,  Carson  City  Trade  Dollars,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1873-00 

NGO  MS64 

346 

344 

99.42 

1874-00 

POGS  MS65 

473 

472 

99.79 

1875-00 

POGS  MS64 

649 

644 

99.23 

1876-00 

POGS  MS64 

339 

338 

99.70 

1877-00 

POGS  MS64 

301 

298 

99.00 

1878-00 

POGS  MS64 

259 

255 

98.46 

Total 

2367 

2351 
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There  were  six  issues  struck  from  the  Trade  Dollar  series  with  each  of  these  is- 
sues being  represented  by  a  coin  that  has  been  graded  MS64  or  MS65  by  either 
PCGS  or  NGC.  Table  6  presents  the  Percentile  Rank  for  the  six  issues  from  the  Trade 
Dollar  series. 

Table  6  shows  that  none  of  the  six  issues  from  this  series  have  a  perfect  Percentile 
Rank  but  the  table  shows  that  there  are  only  one  to  five  specimens  graded  higher 
than  the  coins  in  the  Battle  Born  Collection  for  the  six  issues  in  the  series.  These  are 
all  MS65  or  MS66  coins  certified  by  either  PCGS  or  NGC.  The  table  also  shows  that 
there  are  only  16  coins  graded  higher  from  all  six  issues  combined  for  the  Trade 
Dollar  series. 

There  were  thirteen  issues  struck  from  the  Morgan  dollar  series  with  seven  of  these 
issues  being  represented  by  a  coin  that  has  been  graded  at  least  MS67.  Table  7 
presents  the  Percentile  Rank  for  the  thirteen  issues  from  the  Morgan  dollar  series. 


Table  7 


Battle  Born  Collection,  Carson  City  Morgan  Dollars,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Cetified 

BB  Grade 

Rank 

1878-CC 

NGC  MS67 

42,696 

42,696 

100.00 

1879-CC 

PCGS  MS65 

7,387 

7,368 

99.74 

1880-CC 

PCGS  MS67+ 

28,500 

28,500 

100.00 

1881-CC 

PCGS  MS67 

37,119 

37,108 

99.97 

1882-CC 

PCGS  MS67 

59,592 

59,586 

99.99 

1883-CC 

PCGS  MS68 

80,146 

80,146 

100.00 

1 884-CC 

PCGS  MS67 

88,004 

87,987 

99.98 

1885-CC 

PCGS  MS66 

36,936 

36,805 

99.65 

1889-CC 

NGC  MS65 

10,224 

10,222 

99.98 

1890-CC 

NGC  MS66PL 

19,075 

19,075 

100.00 

1891-CC 

NGC  MS67 

22,969 

22,968 

99.99 

1 892-CC 

PCGS  MS65 

13,237 

13,195 

99.68 

1 893-CC 

PCGS  MS64 

9,627 

9,595 

99.67 

Total 

455,512 

455,251 

Table  7  shows  that  four  of  the  issues  from  the  Morgan  dollar  series  have  a  per- 
fect Percentile  Rank  of  100.00.  This  is  quite  surprising  when  you  consider  the  large 
number  of  pieces  that  are  available  for  some  of  the  dates  in  this  series.  The  lowest 
grade  in  the  series  is  for  the  1 893-CC  dollar  with  the  coin  in  the  Battle  Born  Col- 
lection being  certified  as  PCGS  MS64.  Thirty  two  pieces  have  been  graded  higher, 
most  of  these  being  MS65  and  MS66  coins  as  well  as  some  graded  MS64PL.  The 
lowest  Percentile  Rank  for  the  Morgan  dollar  series  is  for  the  1885-CC  PCGS  MS66 
coin  with  a  value  of  99.65.  For  this  issue  there  were  131  specimens  that  are  graded 
higher.  Most  of  these  are  pieces  graded  MS67  but  there  were  a  few  MS68  coins  in 
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the  population  as  well.  This  data  should  make  it  very  clear  that  there  are  many  very 
high  grade  Morgan  dollars  available  on  the  numismatic  market. 

The  smallest  of  the  three  gold  denominations  struck  at  the  Carson  City  mint  was 
the  half  eagle.  This  denomination  was  produced  during  the  mint's  first  year  of  op- 
eration and  continued  to  be  struck  until  the  closing  of  the  mint  in  1893.  There  were 
nineteen  issues  struck  for  the  half  eagle  denomination  with  the  early  issues  being 
represented  by  choice  AU  coins  with  mostly  lower  grade  mint  state  pieces  appear- 
ing for  the  other  dates  in  this  series.  The  only  exception  would  be  the  1876-CC  half 
eagle  coin  that  has  been  certified  as  PCGS  MS66  and  is  far  and  away  the  finest 
known  example  of  this  issue.  The  only  other  known  mint  state  example  is  a  piece 
certified  as  NGC  MS61 .  Table  8  presents  the  Percentile  Rank  for  the  nineteen  issues 
from  the  half  eagle  series. 

Table  8 


Battle  Born  Collection,  Carson  City  Half  Eagles,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

I  kill \^ \M 

BB  Grade 

Rank 

1870-CC 

PCGS  MS61 

142 

141 

99  30 

1871-CC 

NGC  MS63 

227 

227 

100  00 

1872-CC 

PCGS  AU58 

179 

179 

100.00 

1873-CC 

PCGS  MS62 

111 

111 

100.00 

1 874-CC 

PCGS  MS62 

291 

291 

100  00 

1875-CC 

PCGS  MS61 

220 

219 

99.55 

1876-CC 

PCGS  MS66 

175 

175 

100.00 

1877-CC 

PCGS  AU58 

230 

229 

99.56 

1878-CC 

PCGS  AU58 

130 

129 

99.23 

1879-CC 

PCGS  MS62 

344 

344 

100.00 

1880-CC 

PCGS  MS63 

590 

590 

100.00 

1881-CC 

NGC  MS63+ 

182 

180 

98.90 

1882-CC 

PCGS  MS62 

928 

927 

99.89 

1883-CC 

PCGS  MS63 

242 

242 

100.00 

1884-CC 

PCGS  AU58 

304 

295 

97.04 

1890-CC 

PCGS  MS65 

1064 

1063 

99.90 

1891-CC 

NGC  MS65 

3219 

3219 

100.00 

1892-CC 

NGC  MS64-h 

1099 

1098 

99.91 

1893-CC 

NGC  MS65 

976 

976 

100.00 

Total 

10,653 

10,635 

Table  8  shows  that  ten  of  the  issues  from  the  half  eagle  series  have  a  perfect 
Percentile  Rank  of  100.00.  One  of  these  issues  is  the  1872-CC  half  eagle  for  which 
there  are  no  known  mint  state  examples,  the  collection  being  represented  by  a  piece 
certified  as  PCGS  AU58.  Three  other  issues  are  represented  by  coins  certified  as 
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PCGS  AU58.  Only  one  1 877-CC  coin  has  been  certified  in  mint  state,  only  one  1 878- 
CC  coin  has  been  certified  in  mint  state  while  nine  1 884-CC  coins  have  been  certified 
in  mint  state.  The  last  four  issues  from  the  1890-CC  to  the  1893-CC  half  eagles  are 
all  represented  by  choice  mint  state  specimens,  grades  that  don't  exist  for  most  of 
the  early  issues  from  this  series. 

There  were  nineteen  issues  struck  from  the  gold  eagle  series  with  eight  of  the 
issues  from  the  1 870s  being  represented  by  AU  coins.  It  should  be  pointed  out  that 
no  mint  state  examples  have  been  certified  for  six  of  these  eight  issues  by  either 
PCGS  or  NGC.  Table  9  presents  the  Percentile  Rank  for  the  nineteen  issues  from 
the  eagle  series. 


Table  9 

Battle  Born  Collection,  Carson  City  Eagles,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

Date 

Grade 

Certified 

BB  Grade 

Rank 

1870-CC 

POGS  AU55 

84 

84 

100.00 

1871-00 

POGS  MS62-h 

147 

147 

100.00 

1872-00 

POGS  AU58 

120 

120 

100.00 

1 873-00 

NGO  AU58 

97 

97 

100.00 

1874-00 

POGS  MS63 

418 

417 

99.76 

1875-00 

POGS  AU58 

162 

159 

98.15 

1876-00 

POGS  AU58 

217 

217 

100.00 

1877-00 

POGS  AU53 

98 

91 

92.86 

1 878-00 

NGO  AU58 

114 

114 

100.00 

1 879-00 

NGO  AU58 

83 

82 

98.80 

1880-00 

NGO  MS61 

345 

343 

99.42 

1881-00 

NGO  MS64 

656 

656 

100.00 

1882-00 

POGS  MS61 

273 

272 

99.63 

1883-00 

NGO  MSei 

339 

339 

100.00 

1 884-00 

NGO  MS61 

339 

337 

99.41 

1890-00 

POGS  MS64 

688 

688 

100.00 

1891-00 

NGO  MS65 

4270 

4270 

100.00 

1892-00 

NGO  MS62 

867 

862 

99.42 

1893-00 

POGS  MS62 

396 

396 

100.00 

Total 

9713 

9691 

Table  9  shows  that  eleven  of  the  issues  from  the  eagle  series  have  a  perfect  Per- 
centile Rank  of  100.00.  Five  of  these  issues  are  represented  by  AU  coins  indicating 
that  no  mint  state  examples  have  been  certified  for  these  issues.  Furthermore  the 
1 877-00  issue  has  been  represented  by  a  POGS  AU53  coin  with  seven  pieces  graded 
higher.  A  look  at  the  data  shows  that  five  of  these  coins  have  been  certified  as  AU55 
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while  two  others  have  been  certified  as  AU58.  No  mint  state  coins  have  been  certi- 
fied for  this  issue.  The  highest  certified  grade  in  the  collection  for  the  decade  of  the 
1870s  is  the  1874-CC  coin  that  has  been  certified  as  PCGS  MS63.  Only  one  coin  of 
this  denomination  from  the  decade  of  the  1 870s  has  been  certified  at  a  higher  grade, 
this  being  another  1874-CC  coin  that  has  been  certified  as  NGC  MS65. 

All  of  the  nine  issues  from  the  1880s  and  1890s  are  represented  with  mint  state 
specimens  with  the  1881-CC,  1890-CC  and  1891-CC  coins  being  choice  mint  state 
pieces  in  grades  of  MS64  or  MS65.  The  only  other  date  of  this  era  for  which  MS64 
or  higher  grade  coins  have  been  certified  is  the  1892-CC  issue.  The  rarity  of  mint 
state  coins  from  this  series  clearly  indicated  that  the  significance  of  an  individual 
specimen  is  not  the  certified  grade  of  the  piece  but  where  it  fits  into  the  certified 
population  for  its  issue. 

There  were  nineteen  issues  struck  from  the  double  eagle  series  with  all  of  the 
dates  except  the  1 870-CC  issue  being  represented  by  mint  state  specimens.  No  mint 
state  coins  are  known  for  the  1 870-CC  double  eagle  with  only  one  piece  certified  as 
NGC  AU58  and  one  other  as  NGC  AU55.  Table  10  presents  the  Percentile  Rank  for 
the  nineteen  issues  from  the  double  eagle  series. 

Table  10 


Battle  Born  Collection,  Carson  City  Double  Eagles,  August  2012 


Certified 

Total 

At  or  Below 

Percentile 

uaie 

oraae 

uertiTiea 

DD  urade 

Rank 

M<^P  Al  It^Q 

fyj 

DO 

97.14 

1871-CC 

NGC  MS64 

295 

295 

100.00 

1872-CC 

PCGS  MS62 

690 

689 

99.86 

1873-CC 

NGC  MS61 

637 

634 

99.53 

1874-CC 

PCGS  MS61 

2206 

2204 

99.91 

1875-CC 

NGC  MS64 

3076 

3076 

100.00 

1876-CC 

PCGS  MS62 

3545 

3537 

99.77 

1877-CC 

PCGS  MS62 

1432 

1432 

100.00 

1878-CC 

NGC  MS61 

612 

608 

99.35 

1879-CC 

PCGS  MS62 

544 

544 

100.00 

1882-CC 

PCGS  MS63 

1595 

1595 

100.00 

1883-CC 

NGC  MS62 

2033 

2028 

99.75 

1884-CC 

PCGS  MS63 

2821 

2821 

100.00 

1885-CC 

PCGS  MS62 

522 

521 

99.81 

1889-CC 

PCGS  MS62 

1411 

1402 

99.36 

1890-CC 

PCGS  MS63 

3610 

3610 

100.00 

1891-CC 

NGC  MS62 

392 

390 

99.49 

1892-CC 

PCGS  MS63 

1344 

1344 

100.00 

1893-CC 

NGC  MS63 

1314 

1312 

99.85 

Total 

28,149 

28,110 
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Table  1 0  shows  that  eight  of  the  issues  from  the  double  eagle  series  have  a  perfect 
Percentile  Rank  of  1 00.00.  Most  of  the  issues  are  represented  by  pieces  graded  MS61 , 
MS62  or  MS63.  Very  few  coins  from  the  series  have  been  certified  in  MS64  or  higher 
grades.  The  1 871  -CC  and  1 875-CC  coins  have  both  been  certified  as  NGC  MS64  and 
have  been  assigned  a  perfect  Percentile  Rank  of  100.00.  There  is  also  one  1876-CC 
coin  certified  as  NGC  MS64,  one  1889-CC  coin  certified  as  PCGS  MS64  and  one 
1893-CC  coin  certified  as  NGC  MS64.  The  scarcity  of  choice  mint  state  examples 
from  this  series  should  be  readily  apparent  from  the  data  presented  in  this  table. 

Table  1 1  presents  a  summary  of  the  Percentile  Rank  by  Issue  for  the  different  types 
of  coins  produced  at  the  Carson  City  mint  from  its  opening  in  1870  to  its  closing  in 
1 893.  The  table  shows  that  there  were  ten  different  types  produced  at  the  Carson  City 
mint  from  the  silver  dime  to  the  gold  double  eagle.  Six  of  these  types  are  part  of  the 
Liberty  Seated  series  produced  during  the  19'^  century  and  resulted  in  41  different 
issues  from  the  Seated  dime  to  the  Trade  Dollar.  The  only  silver  type  not  part  of  the 
Seated  series  would  be  the  Morgan  dollar  with  13  different  issues.  The  remaining 
three  types  were  gold  coins  with  57  different  issues  for  a  total  of  1 1 1  coins  that  make 
up  a  complete  set  produced  at  the  Carson  City  mint  from  1870  to  1893. 


Table  1 1 
Percentile  Rank  by  Issue 

Average        Total      At  or  Below  Percentile 


Series 

Number 

Grade 

Certified 

BB  Grade 

Rank 

Seated  Dimes 

10 

MS65.1 

2456 

2445 

99.55 

Twenty  Cents 

2 

MS65.5 

1974 

1966 

99.59 

Seated  Quarters 

9 

MS64.0 

2607 

2603 

99.85 

Seated  Half  Dollars  10 

MS64.4 

2604 

2585 

99.27 

Seated  Dollars 

4 

MS61.7 

1175 

1165 

99.15 

Trade  Dollars 

6 

MS64.2 

2367 

2351 

99.32 

Morgan  Dollars 

13 

MS66.2 

455,512 

455,251 

99.94 

Half  Eagles 

19 

MS62.1 

10,653 

10,635 

99.83 

Eagles 

19 

MS60.1 

9713 

9691 

99.77 

Double  Eagles 

19 

MS61.8 

28,149 

28,110 

99.86 

Total 

111 

517,210 

516,802 

99.92 

Table  1 1  also  presents  some  interesting  data  on  the  population  of  certified  coins  for 
the  ten  different  types.  None  of  the  six  types  from  the  Seated  series  have  a  certified 
population  of  more  than  2700  pieces.  This  is  far  below  the  total  presented  for  the  four 
other  types  that  are  not  part  of  the  Seated  series.  The  average  grade  for  five  of  the 
six  Seated  series  is  at  least  MS64.0  indicating  that  choice  mint  state  pieces  exist  for 
most  of  the  issues  from  these  series.  For  example,  each  coin  in  the  Seated  quarter 
series  has  been  certified  as  MS64  or  higher  except  for  the  1870-CC  and  1872-CC 
coins  in  the  Battle  Born  Collection.  However  the  one  coin  graded  this  high  from  each 
issue  is  the  Eliasberg  coin,  these  pieces  being  an  1 870-CC  quarter  certified  as  NGC 
MS64  and  an  1872-CC  quarter  certified  as  NGC  MS66. 
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The  average  grade  for  the  Seated  Dollar  series  is  only  MS61 .7  due  to  the  extreme 
rarity  of  mint  state  coins  from  this  series.  The  1871-CC  and  1873-CC  coins  in  the 
Battle  Born  Collection  do  not  meet  the  MS64  standard  resulting  in  a  lower  average 
Percentile  Rank  but  choice  MS64  coins  do  exist  for  these  two  issues.  The  lack  of 
choice  mint  state  examples  for  these  two  issues  has  resulted  in  the  lowest  average 
Percentile  Rank  of  99.15  for  the  Seated  dollar  series. 

At  the  other  extreme  is  the  average  grade  of  MS66.2  for  the  thirteen  issues  from 
the  Morgan  Dollar  series.  All  of  the  13  coins  in  the  Battle  Born  Collection  have  been 
certified  at  least  MS64  with  the  highest  grade  being  PCGS  MS68  for  thel  883-CC  dollar. 
The  large  number  of  high  grade  certified  coins  is  due  to  the  fact  that  most  of  these 
pieces  were  locked  up  in  government  vaults  for  over  80  years.  They  were  eventually 
sold  to  collectors  by  the  United  States  government  during  the  latter  part  of  the  20"" 
century.  Even  so,  I  find  the  Percentile  Rank  of  99.94  for  this  series  to  be  remarkable 
when  you  consider  that  even  in  very  high  grades  these  coins  sell  at  modest  prices 
so  that  many  of  the  highest  graded  coins  would  not  necessarily  be  sold  at  auction, 
making  it  more  difficult  to  locate  the  best  specimens. 

The  average  grade  for  the  three  gold  series  is  low  grade  mint  state  with  many  of 
the  dates  in  the  1 870s  being  represented  by  AU  pieces.  The  Percentile  Rank  for  each 
of  the  gold  series  is  higher  then  for  any  of  the  Seated  series  except  for  the  Seated 
quarter  series.  This  statistic  clearly  demonstrates  the  rarity  of  choice  mint  state  coins 
for  most  of  the  early  gold  issues.  The  Percentile  Rank  for  the  entire  Battle  Born  Col- 
lection was  99.92  with  only  408  out  of  517,210  Carson  City  coins  certified  in  higher 
grades  than  the  pieces  in  the  collection.  I  believe  that  the  Percentile  Rank  of  99.92 
provides  a  quality  gauge  around  which  future  attempts  to  build  a  complete  set  of  1 1 1 
pieces  of  Carson  City  coins  can  be  compared.  That  is,  the  value  of  99.92  describes 
the  quality  of  the  Battle  Born  Collection  as  compared  to  the  certified  population  at 
the  time  it  was  sold  at  auction. 

It  is  recognized  that  the  Percentile  Rank  will  change  slightly  as  coins  are  added  to 
the  certified  population.  The  addition  of  a  coin  to  the  certified  population  in  a  grade 
higher  than  the  piece  in  the  collection  would  lower  the  Percentile  Rank  slightly  while 


1876-CC  Half  Eagle  Certified  as  PCGS  MS66 
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the  addition  of  a  coin  in  a  lower  grade  than  the  coin  in  the  collection  would  raise  the 
Percentile  Rank  slightly.  The  Percentile  Rank  of  99.92  is  the  final  value  for  the  Battle 
Born  Collection  as  a  measure  of  its  quality. 

I  believe  that  the  11 1  piece  Battle  Born  Collection  is  an  amazing  accomplishment 
that  is  not  likely  to  be  duplicated  or  even  approached  in  quality  for  many  years  to 
come.  It  will  take  years  for  the  highest  certified  specimens  of  many  dates  to  become 
available  again  on  the  numismatic  market  and  the  complete  dedication  of  the  creator 
of  a  future  set  to  know  when  and  where  such  pieces  will  become  available.  But  the 
quality  of  any  such  attempt  to  duplicate  the  Battle  Born  Collection  can  be  estimated 
by  the  calculation  of  the  Percentile  Rank  for  the  collection  as  it  is  being  built.  The 
Percentile  Rank  for  any  future  collection  would  have  to  be  updated  regularly  as  coins 
are  added  to  the  certified  population  with  the  final  measure  of  its  quality  calculated 
at  the  time  the  collection  is  sold  at  auction. 

I  would  like  to  say  that  this  article  would  not  have  been  possible  without  the  use 
of  the  certified  population  data  provided  by  Rusty  Goe  that  was  presented  in  the 
auction  catalogue  The  Battle  Born  Collection  of  Carson  City  Mint  Coinage  that  was 
published  by  Stack's  Bowers  Galleries  for  the  Official  Auction  of  the  Philadelphia  ANA 
Convention  on  August  9,  201 2.  This  population  data  was  used  directly  as  published 
in  the  catalogue  with  no  attempt  made  to  subtract  duplicate  listings  from  the  data. 
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LSCC  Spring  Regional  IVleeting 


LSCC  will  hold  a  regional  meeting  of  the  club  during  the  Central  States  Convention 
in  Schaumburg,  Illinois  in  April  201 3.  The  convention  will  be  held  at  the  Schaumburg 
Renaissance  Hotel  and  Convention  Center  in  Schaumburg,  Illinois  from  April  24'^ 
to  April  27'"  2013.  The  club  meeting  has  been  scheduled  for  9:00AM  on  Friday  April 
26""  at  the  Schaumburg  Renaissance  Hotel  and  Convention  Center.  The  location  of 
the  meeting  will  be  announced  on  the  website:  www.centralstates.info  and  be  listed 
in  the  convention  program. 

The  purpose  of  this  meeting  will  be  to  provide  club  members  with  an  opportunity 
to  discuss  Seated  coinage  and  to  present  information  on  future  activities  by  the  club. 
One  of  the  main  topics  for  discussion  will  be  the  preliminary  plans  being  made  for 
the  40'^"  Anniversary  Celebration  of  the  Liberty  Seated  Collectors  Club  at  the  club's 
Annual  Meeting  during  the  ANA  World's  Fair  of  Money  in  Chicago,  Illinois  in  August 
2013.  A  copy  of  Collective  Volume  Number  Five  will  be  available  for  inspection  and 
purchase  at  the  meeting. 


Check  Out  our  Website 

briangreerrarecoins.com 

We  have  a  large  inventory  for  all  denominations 
of  Liberty  Seated  coinage. 

Brian  Greer  •  LSCC  #716 

Telephone:  (515)  331-3534 
9AM  to  6PM  weekdays,  Central  time 


The  Editor 


r 
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The  Ten  Greatest  Seated  Half  Dollars 


During  four  consecutive  years  the  club  conducted  surveys  to  determine  the  Ten 
Greatest  Seated  Coins  by  mint  of  origin  as  voted  by  club  members  in  May  of  each 
year.  The  survey  was  conducted  for  Carson  City  coins  during  May  2005,  for  San 
Francisco  coins  during  May  2006,  for  New  Orleans  coins  during  May  2007  and  for 
Philadelphia  coins  during  May  2008.  The  results  of  these  surveys  were  published  in 
the  March  issue  of  the  journal  the  following  year.  These  surveys  were  so  successful 
that  we  decided  to  continue  surveying  club  members  for  their  opinion  on  Seated 
coinage  to  determine  the  Ten  Greatest  Seated  Coins  by  denomination.  Surveys 
were  conducted  for  half  dimes  during  May  2009,  for  dimes  during  May  201 0  and  for 
quarters  during  May  201 1  with  the  results  published  in  the  March  issue  of  the  journal 
during  the  following  year. 

During  May  201 2  club  members  were  sent  survey  forms  listing  1 8  candidates  from 
the  Seated  half  dollar  series  that  were  selected  for  recognition  as  the  Ten  Greatest 
Seated  Half  Dollars  by  series  specialist  Bill  Bugert.  Club  members  were  asked  to 
select  their  top  ten  choices  from  among  the  18  listed  issues  and  rank  their  choices 
from  1  to  10  so  that  order  could  be  considered  when  tabulating  the  results.  The 
club  received  completed  survey  forms  from  67  club  members  and  the  results  will 
be  presented  in  this  article. 

Order  was  taken  into  account  on  each  of  the  listings  received  by  assigning  points 
to  each  rank  with  the  most  points  given  to  the  rank  1 ,  and  fewer  points  assigned  to 
each  rank  down  to  1 0.  A  listing  of  the  points  for  each  rank  from  1  to  1 0  is  given  in  the 
table  below.  This  is  the  same  point  system  that  was  used  in  the  individual  sun/eys 
that  were  conducted  in  previous  years. 

Points  Assigned  for  Each  Rank 

Rank  1  2345678910 

Points  Assigned        20     15     12     10      8      6      4      3      2  1 
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A  tabulation  of  the  votes  for  the  Ten  Greatest  Seated  Half  Dollars  is  given  in  the 
table  below.  The  table  gives  the  number  of  votes  for  each  rank  by  the  67  respondents 
as  well  as  the  point  total  calculated  for  each  of  the  18  issues. 


Votes  Received  for  the  Ten  Greatest  Seated  Half  Dollars 


# 

Issue 

1 

2 

3 

Rank 
4 

5 

6 

7 

8 

9 

10 

Point 
Total 

1. 

1 878-S 

18 

31 

7 

4 

2 

2 

1 

1 

0 

0 

984 

2. 

1 853-0  NA 

38 

8 

1 

2 

1 

1 

1 

0 

1 

2 

934 

3. 

1 870-CC 

1 

9 

14 

17 

5 

6 

3 

3 

4 

1 

599 

4. 

1 842  Sm  Dt  &  Ltrs 

3 

4 

12 

4 

2 

2 

3 

0 

3 

4 

354 

5. 

1 878-CC 

0 

0 

6 

4 

6 

12 

8 

8 

6 

3 

303 

6. 

1 874-CC 

0 

1 

2 

5 

11 

12 

7 

6 

1 

3 

300 

7. 

1842-0  Sm  Dt 

1 

2 

6 

5 

5 

6 

5 

2 

6 

5 

291 

8. 

1 855-S 

0 

0 

6 

8 

4 

7 

7 

4 

9 

6 

290 

9. 

1851 

0 

3 

0 

6 

4 

5 

6 

8 

6 

5 

232 

10. 

1 840  (0) 

1 

5 

3 

2 

4 

1 

1 

4 

7 

5 

224 

11. 

1 873-00  NA 

3 

1 

0 

1 

1 

4 

9 

12 

5 

6 

205 

12 

1866-S  NM 

1  \J\J\J    \J    1  ^IVI 

1 

1 

1 

3 

0 

8 

2 

5 

4 

6 

7 

198 

13. 

1852 

0 

1 

2 

3 

8 

1 

3 

3 

6 

9 

181 

14. 

1839  ND 

0 

1 

1 

2 

0 

2 

2 

4 

3 

6 

91 

15. 

1876-STy  2  Rev 

0 

0 

2 

2 

3 

1 

2 

2 

0 

1 

89 

16. 

1850 

1 

0 

1 

0 

0 

3 

3 

4 

3 

1 

81 

17. 

1877Ty  1  Rev 

0 

0 

1 

1 

2 

0 

0 

2 

0 

1 

45 

18. 

1878Ty  1  Rev 

0 

0 

0 

1 

1 

0 

1 

0 

1 

2 

26 

The  results  show  that  there  were  at  least  two  issues  within  the  top  ten  listing  from 
each  of  the  four  mints  that  produced  Seated  half  dollars  during  the  middle  of  the 
19'^  century.  The  rare  1 878-S  half  dollar  and  the  extremely  rare  1853-0  No  Arrows 
half  dollar  were  the  ovenwhelming  choices  for  the  top  two  spots  within  the  top  ten 
listing.  These  two  issues  together  accounted  for  56  of  the  67  first  place  votes  and  39 
of  the  67  second  place  votes  by  the  respondents.  The  1 853-0  No  Arrows  half  dollar 
received  more  than  half  of  the  first  place  votes  in  the  survey  but  twelve  respondents 
failed  to  list  this  issue  among  their  top  ten  choices,  some  indicating  that  they  did  not 
consider  it  to  be  a  collectable  issue  with  only  three  known  examples.  The  1 878-S  half 
dollar  received  only  18  first  place  votes  but  it  was  placed  within  the  top  ten  listing  by 
all  but  one  of  the  respondents  to  the  survey,  accounting  for  its  placement  at  the  top 
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of  the  listing.  The  1870-CC  half  dollar  was  a  clear  third  choice  by  the  respondents 
with  9  second  place  votes  as  well  as  1 4  third  place  votes  and  1 7  fourth  place  votes. 
The  third  place  and  fourth  place  totals  were  larger  than  those  for  any  of  the  other 
17  issues  listed  in  the  survey.  The  1878-CC  and  1874-CC  half  dollars  were  listed  5^^ 
and  6'^  in  the  survey  and  received  generally  strong  support  from  the  respondents. 
However  they  were  generally  placed  near  the  middle  of  their  listing  by  most  of  the 
respondents  to  the  survey. 

The  1842  Small  Date  half  dollar  with  the  Small  Letters  reverse  was  placed  4'^  in 
the  survey  and  was  the  highest  rated  Philadelphia  mint  issue  in  the  listing.  This  issue 
received  strong  support  from  many  respondents  with  25  members  placing  it  within 
the  top  five  spots  of  their  listing.  However  it  is  a  very  rare  issue  with  only  three  known 
examples  and  30  of  the  respondents  did  not  place  it  within  their  top  ten  listing,  many 
indicating  that  it  was  not  a  collectable  issue.  The  1842-0  Small  Date  half  dollar  is 
not  as  rare  as  the  1842  Small  Date,  Small  Letters  half  dollar  and  was  rated  7"^  in  the 
listing  by  the  respondents.  The  1855-S  half  dollar  was  the  first  half  dollar  produced 
at  the  branch  mint  in  San  Francisco  and  was  placed  8""  in  the  listing.  The  1850, 1851 
and  1 852  half  dollars  were  all  listed  on  the  survey  form  but  only  the  1 851  half  dollar 
was  listed  within  the  top  ten  with  a  9'^  place  listing. 

The  1840  (O)  half  dollar  has  been  identified  as  a  coin  struck  at  the  New  Orleans 
branch  mint  without  a  mintmark.  No  mintmark  appeared  on  this  New  Orleans  issue 
because  it  was  struck  from  a  Seated  obverse  die  with  an  1 840  date  and  a  left  over 
Bust  reverse  die  without  a  mintmark.  This  issue  is  rare  but  available  in  circulated 
grades  and  was  placed  1 0'^  in  the  top  ten  listing  by  the  respondents.  It  is  interesting 
to  note  that  the  1 876-S  Type  2  Reverse  half  dollar,  the  1 877  Type  1  Reverse  half  dol- 
lar and  the  1878  Type  1  Reverse  half  dollar  received  very  limited  support  from  the 
respondents.  I  believe  that  this  occurred  because  many  of  the  respondents  to  the 
survey  were  not  specialists  in  the  Seated  half  dollar  series  and  did  not  recognize  the 
significance  of  these  issues. 

A  few  more  facts  about  the  Ten  Greatest  Seated  Half  Dollars  are  given  below: 

#1 

1878-S  Half  Dollar 

This  is  a  key  date  in  the  Seated  half  dollar  series  and  the  last  of  the  San  Francisco 
half  dollars.  This  issue  is  rare  in  mint  state  but  high  grade  examples  do  sometimes 
appear  at  auction.  The  Pryor  specimen  was  described  as  PGGS  MS64  when  it  was 
sold  by  Bowers  and  Merena  in  January  1996  and  the  Queller  specimen  was  called 
Gem  Brilliant  Uncirculated  when  it  was  sold  by  Stack's  in  October  2002.  The  Elias- 
berg  specimen  certified  as  NGC  MS63  was  sold  by  David  Lawrence  Rare  Coins  in 
its  sale  of  the  Richmond  Collection  in  March  2005.  More  recently  the  Pryor  specimen 
was  sold  by  Heritage  Auctions  in  April  2009  still  certified  as  PCGS  MS64.  The  Reed 
Hawn  specimen  was  described  as  PCGS  MS63  in  the  sale  of  the  Osburn  Collection 
by  Stack's  Bowers  Galleries  during  the  Chicago  ANA  Auction  in  August  201 1 .  This 
issue  was  listed  first  or  second  by  73%  of  the  respondents  and  only  one  of  the  67 
respondents  failed  to  list  this  issue  among  the  top  ten  coins  in  the  half  dollar  series. 
This  issue  was  ranked  3^"^  among  all  Seated  issues  from  the  San  Francisco  mint  in 
the  club  survey  conducted  during  May  2006. 
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#2 

1853-0  No  Arrows  Half  Dollar 

This  is  the  rarest  issue  from  the  New  Orleans  mint  with  only  three  well  worn  speci- 
mens known  when  this  survey  was  taken  last  spring.  However,  a  fourth  specimen 
identified  as  the  Howell  specimen  was  discovered  last  summer  and  has  been  certi- 
fied as  PCGS  VG8.  This  coin  appeared  at  auction  by  Stack's  Bowers  Galleries  in  the 
Philadelphia  ANA  Auction  in  August  201 2.  The  finest  known  of  the  three  previously 
known  coins  is  the  Garrett  specimen  that  has  been  certified  as  PCGS  VF35.  The 
two  lower  grade  specimens  have  been  certified  as  PCGS  VG8  and  PCGS  G6.  This 
issue  received  38  first  place  votes  but  it  was  not  placed  among  the  top  ten  issues 
by  1 2  of  the  respondents,  with  many  of  these  individuals  indicating  that  they  didn't 
consider  it  to  be  a  collectable  issue  within  the  Seated  half  dollar  series.  This  issue 
ranked  1^'  among  all  Seated  issues  from  the  New  Orleans  mint  in  the  club  survey 
conducted  during  May  2007. 

#3 

1870-CC  Half  Dollar 

This  is  the  first  Carson  City  half  dollar  and  one  of  only  three  silver  denominations 
produced  at  the  Carson  City  mint  during  its  first  year  of  operation.  It  is  the  rarest  of 
the  Carson  City  half  dollars  and  the  most  difficult  of  these  issues  to  obtain  in  mint 
state. 

There  are  currently  only  two  known  mint  state  examples  of  this  rarity.  The  finest 
of  these  is  the  Anderson-DuPont  specimen  that  has  been  certified  as  PCGS  MS62. 
This  coin  was  previously  sold  at  auction  by  Stack's  in  November  1954.  This  speci- 
men also  appeared  in  the  sale  of  the  Queller  Family  Collection  by  Stack's  in  October 
2002  and  it  currently  resides  in  the  Eugene  H.  Gardner  Collection.  The  second  mint 
state  example  is  the  Hawn  specimen  that  has  been  certified  as  NGC  MS62  and  it 
was  sold  at  auction  by  Stack's  in  August  1973.  This  specimen  was  also  part  of  the 
Pryor  Collection  that  was  sold  by  Bowers  and  Merena  in  January  1996.  This  piece 
also  appeared  in  the  Osburn  Collection  sale  by  Stack's  Bowers  Galleries  during 
the  Chicago  ANA  Auction  in  August  201 1 .  Most  recently  this  piece  appeared  in  the 
Battle  Born  Collection  that  was  sold  at  auction  by  Stack's  Bowers  Galleries  during 
the  Philadelphia  ANA  Auction  in  August  2012.  This  issue  received  only  one  first 
place  vote  but  60%  of  the  respondents  placed  it  2""^  through  4'^  in  their  listing.  This 
coin  was  also  placed  in  the  top  ten  issues  by  94%  of  the  respondents,  the  second 
highest  percentage  among  the  eighteen  listed  issues  behind  the  1878-S  half  dollar. 
This  issue  was  also  ranked  10'^  among  all  Seated  issues  from  the  Carson  City  mint 
in  the  club  survey  conducted  during  May  2005. 

#4 

1842  Small  Date,  Small  Letters  Half  Dollar 

This  is  a  very  rare  issue  due  to  an  increase  in  the  size  of  the  date  on  the  obverse 
as  well  as  an  increase  in  the  size  of  the  lettering  on  the  reverse  during  production  of 
half  dollars  during  this  year.  The  1 842  Small  Date  half  dollar  is  scarcer  than  the  new 
1 842  Medium  Date  coins  but  when  paired  with  the  old  Small  Letters  reverse  the  1 842 
Small  Date,  Small  Letters  half  dollar  is  extremely  rare  with  only  three  known  examples. 
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In  the  current  population  these  coins  have  been  certified  as  PCGS  MS64,  PCGS 
Genuine,  AU  Details  and  PCGS  VF20.  The  PCGS  AU  Details  coin  was  recently  sold 
at  auction  by  Stack's  Bowers  Galleries  in  their  sale  of  the  Osburn  Collection  during 
the  Chicago  ANA  Auction  in  August  201 1 .  This  issue  received  only  three  first  place 
votes  but  30%  of  the  respondents  placed  it  2"^  through  4'^  in  their  listing.  However, 
this  issue  was  placed  in  the  top  ten  issues  by  only  55%  of  the  respondents,  with 
many  of  the  respondents  indicating  that  they  did  not  consider  this  to  be  a  collectable 
issue  within  the  Seated  half  dollar  series.  Because  of  its  extreme  rarity  this  issue  was 
not  listed  among  the  Seated  issues  from  the  Philadelphia  mint  in  the  club  survey 
conducted  during  May  2008. 

#5 

1878-CC  Half  Dollar 

This  is  the  last  of  the  Carson  City  half  dollars  and  one  of  the  key  dates  in  the  Seated 
half  dollar  series.  This  date  is  scarce  in  circulated  grades  but  rare  in  mint  state  with  no 
more  than  8  to  1 0  truly  mint  state  specimens.  The  Eliasberg  specimen  was  described 
as  MS65  or  finer  and  an  Incredible  Gem  of  Unsurpassable  Quality  when  it  was  sold 
at  auction  by  Bowers  and  Merena  in  April  1997.  An  example  in  the  Queller  Family 
Collection  was  described  as  GeA77  Brilliant  Uncirculated  when  it  was  sold  at  auction 
by  Stack's  in  October  2002.  The  piece  in  the  Osburn  Collection  was  described  as 
one  of  the  finest  known  and  certified  as  PCGS  MS65  when  it  was  sold  at  auction 
by  Stack's  Bowers  Galleries  during  the  Chicago  ANA  Auction  in  August  201 1 .  The 
piece  in  the  Battle  Born  Collection  was  certified  as  PCGS  MS65  when  it  was  sold  at 
auction  by  Stack's  Bowers  Galleries  during  the  Philadelphia  ANA  Auction  in  August 
201 2.  This  issue  did  not  receive  any  1  ^'  or  2""^  place  votes  but  66%  of  the  respondents 
placed  it  y  to  8""  in  their  listing.  This  issue  was  not  listed  among  the  Seated  issues 
from  the  Carson  City  mint  in  the  club  survey  conducted  during  May  2005. 

#6 

1874-CC  Half  Dollar 

This  is  another  rare  issue  from  the  Carson  City  mint  and  another  key  date  in  the 
Seated  half  dollar  series.  This  date  is  scarce  in  circulated  grades  but  rare  in  mint 
state  with  no  more  than  1 0  to  1 5  truly  mint  state  specimens.  The  Eliasberg  specimen 
was  described  as  having  Superb  Prooflike  Quality,  Possibly  tfie  Finest  Known  and 
grading  MS63/64  when  it  was  sold  at  auction  by  Bowers  and  Merena  in  April  1997. 
This  coin  has  more  recently  been  certified  at  PCGS  MS65.  The  coin  in  the  Queller 
Family  Collection  was  described  as  Choice  Brilliant  Uncirculated  when  it  was  sold 
at  auction  by  Stack's  in  October  2002. 

The  coin  from  the  Osburn  Collection  was  described  as  a  Prize  Condition  Rarity 
that  was  certified  as  NGC  MS64  when  it  was  sold  by  Stack's  Bowers  Galleries  during 
the  Chicago  ANA  Auction  in  August  201 1 .  This  same  coin  appeared  at  auction  in  the 
Battle  Born  Collection  the  following  year  still  certified  as  NGC  MS64  when  it  was  sold 
by  Stack's  Bowers  Galleries  during  the  Philadelphia  ANA  Auction  in  August  2012. 
This  issue  did  not  receive  any  1"'  place  votes  and  only  one  2"^  place  vote  but  64% 
of  the  respondents  placing  it  3"^  through  8'^  in  their  listing.  This  issue  was  not  listed 
among  the  Seated  issues  from  the  Carson  City  mint  in  the  club  survey  conducted 
during  May  2005. 
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#7 

1842-0  Small  Date  Half  Dollar 

This  is  a  rare  issue  resulting  from  an  increase  in  the  size  of  the  date  creating  the 
1842-0  Medium  Letters  half  dollar  which  is  much  more  common  than  the  Small 
Date  issue  for  this  year.  All  known  1 842-0  Small  Date  coins  were  struck  from  a  Small 
Letters  reverse. 

The  Eliasberg  specimen  was  described  as  MS62,  prooflike,  probably  the  finest 
known  when  it  was  sold  at  auction  by  Bowers  and  Merena  in  April  1997.  This  same 
coin  was  later  part  of  the  Osburn  Collection  and  was  certified  as  NGC  MS63  when 
it  was  sold  at  auction  by  Stack's  Bowers  Galleries  in  the  Chicago  ANA  Auction  in 
August  2011.  Currently  only  two  mint  state  specimens  are  known  for  the  1842-0 
Small  Date  half  dollar.  This  issue  received  only  one  1^'  place  vote  and  only  two  2"^ 
place  votes  but  60%  of  the  respondents  placed  it  3"^  through  1 0'^  in  their  listing.  This 
issue  generally  received  scattered  support  but  64%  of  the  respondents  placed  it  in 
their  top  ten  listing.  This  issue  also  ranked  4""  among  all  Seated  issues  from  the  New 
Orleans  mint  in  the  club  survey  conducted  during  May  2007. 

#8 

1855-S  Half  Dollar 

This  was  the  first  San  Francisco  mint  half  dollar  and  the  first  year  that  silver  coins 
were  struck  at  this  western  branch  mint.  This  issue  is  extremely  rare  in  mint  state 
but  there  are  three  known  proof  examples  of  this  issue,  one  of  which  is  in  the  Mint 
Collection  at  the  Smithsonian  Institution.  The  specimen  in  the  Richmond  Collection 
was  certified  as  NGC  Proof-63  and  described  as  a  highly  reflexive  branch  mint  proof 
with  golden  toning  when  it  was  sold  by  David  Lawrence  Rare  Coins  in  March  2005. 
The  specimen  from  the  Pryor  Collection  was  certified  as  PCGS  MS66  and  described 
as  an  incredible  gem  with  olive  gray  toning  and  rose  highlights  on  the  reverse  when 
it  was  sold  at  auction  by  Bowers  and  Merena  in  January  1996.  This  same  coin  later 
appeared  in  the  Osburn  Collection  and  was  certified  as  NGC  MS67  when  it  was  sold 
at  auction  by  Stack's  Bowers  Galleries  during  the  Chicago  ANA  Auction  in  August 
201 1 .  This  issue  received  no  1  ^'  place  votes  and  no  2"'^  place  votes  but  it  was  placed 
in  the  top  ten  listing  by  76%  of  the  respondents.  This  issue  also  ranked  8""  among 
all  Seated  issues  from  the  San  Francisco  mint  in  the  club  survey  conducted  during 
May  2006. 

#9 

1851  Half  Dollar 

This  date  represents  one  of  the  rare  Philadelphia  issues  in  the  years  just  prior  to 
the  reduction  in  weight  of  fractional  silver  coinage  in  1853.  This  issue  is  rare  in  mint 
state  but  a  few  high  grade  specimens  are  known  to  exist.  The  Eliasberg  specimen 
was  described  as  MS66  and  a  superb  gem,  possibly  the  finest  known  when  it  was 
sold  at  auction  by  Bowers  and  Merena  in  April  1997.  The  Pittman  specimen  was  de- 
scribed as  a  Gem  Uncirculated  coin,  possibly  the  finest  known  when  it  was  sold  by 
David  Akers  Numismatics  in  May  1998.  This  coin  was  later  certified  as  PCGS  MS66. 
The  piece  in  the  Osburn  Collection  was  certified  as  NGC  MS65  when  it  was  sold  by 
Stack's  Bowers  Galleries  during  the  Chicago  ANA  Auction  in  August  201 1 .  This  issue 
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was  placed  in  the  top  ten  listing  by  64%  of  the  respondents  but  most  of  them  put  it  in 
the  lower  half  of  their  listing.  This  issue  was  not  listed  among  all  Seated  issues  from 
the  Philadelphia  mint  in  the  club  survey  conducted  during  May  2008. 

#10 

1840  (O)  Half  Dollar 

This  is  a  fascinating  issue  that  is  known  to  have  been  struck  at  the  New  Orleans 
mint  without  a  mintmark.  This  occurred  when  an  1 840  Seated  obverse  die  was  paired 
with  a  Bust  reverse  die  that  was  used  to  strike  1839-0  Bust  half  dollars.  There  was 
no  mintmark  on  the  reverse  because  1839-0  Bust  half  dollars  had  their  mintmark 
positioned  between  the  Bust  and  the  date  on  the  obverse.  The  Eliasberg  specimen 
was  described  as  MS62  when  it  was  sold  at  auction  by  Bowers  and  Merena  in  April 
1 997.  This  same  coin  later  appeared  in  the  Richmond  Collection  where  it  was  certified 
as  NGC  MS64  when  it  was  sold  at  auction  by  David  Lawrence  Rare  Coins  in  March 
2005.  The  example  from  the  Osburn  Collection  was  certified  as  PCGS  MS62  when 
it  was  sold  at  auction  by  Stack's  Bowers  Galleries  during  the  Chicago  ANA  Auction 
in  August  201 1 .  This  issue  received  scattered  support  but  49%  of  the  respondents 
placed  this  issue  somewhere  within  their  top  ten  listing.  This  issue  was  not  listed 
among  all  Seated  issues  from  the  New  Orleans  mint  in  the  club  survey  conducted 
during  May  2007. 


1840  (O)  Half  Dollar  Struck  from  a  Bust  Reverse 
at  the  New  Orleans  Branch  Mint 
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LSCC  40*^  Anniversary  Celebration 


Kamal  M.  Ahwash  was  a  well  known  national  dealer  in  the  early  1 970s  who  bought 
and  sold  some  of  the  finest  Seated  coinage  then  on  the  numismatic  market.  There 
was  only  limited  interest  in  collecting  Seated  coinage  by  date  and  mint  at  that  time 
so  serious  Seated  collectors  had  to  rely  on  only  a  few  dealers  who  stocked  rare 
date  Seated  coinage.  Kam  attended  numerous  shows  throughout  the  country  so  our 
paths  would  cross  several  times  each  year.  I  remember  telling  him  that  I  was  doing 
some  research  on  Seated  coinage  so  that  I  would  not  fall  into  the  trap  of  purchasing 
a  rare  date  Seated  coin  that  would  later  turn  out  to  be  counterfeit.  We  soon  became 
fast  friends  and  we  both  discussed  the  progress  of  the  research  work  that  we  were 
doing  on  various  dates  in  the  series. 

I  remember  telling  Kam  that  I  was  nearing  the  completion  of  my  Seated  dime  set 
and  worried  about  buying  counterfeit  Carson  City  dimes  with  added  mintmarks.  This 
was  before  the  time  of  certification  by  third  party  grading  services  so  the  buyer  had 
to  identify  the  unique  features  of  these  early  rarities  on  his  own  so  as  to  not  get  stuck 
with  a  counterfeit  specimen.  I  was  able  to  find  a  few  examples  of  the  early  Carson 
City  issues  and  studied  them  carefully  looking  for  features  that  I  could  expect  to  see 
on  genuine  specimens.  My  first  discovery  was  that  all  of  the  early  CC  dimes  that  I 
encountered  had  a  die  crack  that  went  from  the  right  ribbon  through  the  center  of 
both  Cs  in  the  mintmark  and  then  out  into  the  field  below  the  left  ribbon.  I  would 
not  purchase  any  pieces  that  did  not  have  this  feature.  I  couldn't  be  sure  that  any 
coin  without  this  characteristic  was  a  counterfeit  but  I  wasn't  taking  any  chances. 
I  discussed  my  observations  with  Kam  and  over  time  we  concluded  that  only  one 
reverse  die  was  used  to  strike  all  Carson  City  dimes  from  1 871  to  1 874.  We  decided 
that  any  early  Carson  City  dime  without  the  die  crack  through  the  mintmark  or  with 
a  different  mintmark  position  ought  to  be  viewed  with  caution.  It  turned  out  that  our 
conclusions  were  accurate  in  that  a  second  reverse  has  never  been  identified  for 
dimes  struck  during  these  four  years  at  the  Carson  City  mint. 

During  this  period  I  made  another  discovery  that  helped  with  the  authentication 
of  early  Carson  City  dimes.  While  examining  the  edge  on  one  of  these  early  Carson 
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City  rarities  I  discovered  that  it  had  a  very  wide  gauge  reeding  with  fewer  reeds 
than  coins  struck  at  the  other  mints  producing  Liberty  Seated  dimes.  I  confirmed 
this  observation  by  studying  the  reeding  on  every  rare  date  Carson  City  dime  I  en- 
countered at  shows  during  the  next  year  and  found  that  all  of  them  possessed  the 
same  wide  gauge  reeding.  It  was  a  very  tedious  task  but  with  patience  I  was  able 
to  count  the  number  of  reeds  on  these  coins  and  found  that  they  all  had  89  reeds. 

1  therefore  concluded  that  the  Carson  City  mint  used  only  one  collar  during  the  first 
four  years  of  dime  production.  I  even  studied  some  1875-CC  dimes  and  discovered 
that  a  few  of  them  also  had  the  wide  gauge  reeding,  implying  that  a  new  collar  was 
not  introduced  until  after  the  end  of  dime  production  in  1874. 

During  this  time  period  I  was  also  studying  the  dies  of  various  other  issues  from  the 
Seated  dime  series  and  one  day  made  an  interesting  discovery  concerning  the  hubs 
used  to  prepare  the  individual  dies  in  the  series.  I  found  that  on  all  of  the  dimes  dated 

1875  and  before  the  left  ribbon  end  below  the  wreath  had  a  split  end.  Beginning  in 

1876  I  found  that  dimes  were  being  struck  using  dies  prepared  from  a  new  hub  with 
a  pointed  left  ribbon  end.  I  presumed  that  the  mint  prepared  new  coinage  hubs  for 
this  Centennial  year  as  a  way  of  improving  the  quality  of  United  States  coinage  during 
this  time  of  celebration.  Interestingly  enough,  I  soon  discovered  that  dies  prepared 
from  both  the  old  and  new  hubs  were  used  side  by  side  for  a  three  year  period  from 
1 876  to  1 878.  This  led  to  a  treasure  hunt  at  various  shows  while  I  was  trying  to  find 
examples  of  both  types  for  each  mint  from  1876  to  1878.  Kam  and  I  discussed  the 
results  of  my  search  for  examples  of  the  two  hub  types  and  we  compared  notes  on 
their  rarity.  It  turned  out  that  we  quickly  found  examples  from  both  hubs  for  1 876  and 
1876-S  dimes  but  we  were  stumped  when  it  came  to  locating  examples  from  the 
new  Type  2  hub  for  the  1 876-CC  dime.  At  each  show  I  attended  I  would  go  to  Kam's 
table  and  tell  him  how  many  1 876-CC  dimes  I  had  examined  since  our  last  meeting 
and  he  would  do  the  same.  After  a  while  we  began  to  believe  that  the  1 876-CC  Type 

2  dime  might  not  even  exist  but  we  both  knew  that  there  were  a  lot  of  dimes  from 
this  issue  that  we  had  not  yet  seen. 

Several  years  later  Kam  asked  me  to  stop  by  his  table  at  the  1 976  ANA  Convention 
in  New  York  City,  implying  that  he  wanted  to  show  me  something  that  I  would  find 
interesting.  After  a  few  minutes  of  small  talk  Kam  reached  into  his  pocket  and  pulled 
out  a  gem  brilliant  uncirculated  1 876-CC  Type  2  dime  that  completely  blew  me  away. 
I  had  hoped  that  we  might  one  day  find  an  example  of  this  rarity  but  I  suddenly  found 
myself  holding  the  finest  1 876-CC  dime  that  I  had  ever  seen  and  it  was  an  example 
of  an  extreme  rarity  that  I  had  only  hoped  I  would  one  day  confirm  existed  in  any 
grade.  Kam  had  purchased  this  piece  for  dime  scholar  Allen  Lovejoy  and  it  was  later 
included  in  the  auction  of  the  Lovejoy  Collection  of  United  States  Dimes  by  Stack's 
in  October  1 990.  This  coin  appeared  as  Lot  #41 1  in  that  sale  where  it  was  described 
as  Gem  Brilliant  Uncirculated  and  listed  as  being  certified  as  NGC  MS66. 

The  preceding  paragraphs  should  give  the  reader  some  idea  of  the  nature  of  the 
research  that  was  being  done  with  Seated  coinage  in  the  early  1970s.  There  was 
work  being  done  to  identify  characteristics  that  could  be  used  to  detect  counterfeit 
rarities  in  the  series  along  with  die  studies  that  led  to  the  identification  of  new  varieties. 
However,  there  was  no  publication  where  the  numismatic  scholar  could  report  his 
discoveries  to  other  interested  collectors.  There  were  no  certification  services  during 
these  years  and  I  remember  seeing  a  number  of  counterfeit  coins  being  offered  for 
sale  at  shows.  In  many  cases  I  don't  believe  that  the  dealers  even  realized  that  their 
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pieces  were  counterfeit.  Besides,  there  were  only  a  few  people  who  really  knew  how 
to  identify  most  of  the  counterfeit  Seated  coinage,  so  you  had  better  know  who  you 
were  buying  from  when  looking  to  purchase  rarities. 

As  careful  as  I  was  in  these  early  years  I  remember  buying  an  average  circulated 
1866  dime  in  1964.  I  had  never  even  seen  an  example  of  this  date  for  sale  in  my 
searches  for  Seated  dimes  and  jumped  at  the  chance  to  purchase  this  piece  to  fill 
a  hole  in  my  collection.  Only  five  years  later  did  I  discover  that  this  piece  was  really 
a  low  grade  1866-S  dime  with  a  weak  S  mintmark  that  had  been  completely  worn 
away.  I  learned  the  different  date  positions  for  the  Philadelphia  and  San  Francisco 
dimes  of  this  year  and  was  later  able  to  avoid  these  deceptive  circulated  1866-S 
coins  without  mintmarks.  Interestingly  enough,  I  still  see  these  pieces  being  offered 
for  sale  today  at  shows  as  1 866  Philadelphia  dimes.  In  one  case  I  even  saw  a  speci- 
men in  a  certified  holder  marked  as  an  1866  Philadelphia  dime.  Be  very  careful  with 
a  well  circulated  1 866  dime,  it  is  more  than  likely  an  1 866-S  coin  without  a  mintmark. 
I  only  paid  $12  for  my  1866-S  dime  without  a  visible  mintmark  and  I  have  kept  it  as 
a  reminder  of  the  need  for  knowledge  when  making  numismatic  purchases. 

I  remember  talking  to  Kam  at  his  table  during  numerous  numismatic  conven- 
tions in  the  early  1 970s  about  the  need  to  create  an  outlet  for  the  distribution  of  new 
research  finds  on  Liberty  Seated  coinage.  We  recognized  that  only  a  fraction  of  the 
collectors  at  shows  would  be  interested  in  this  material  but  we  hoped  that  a  formal 
outlet  for  this  research  would  stimulate  the  collecting  of  Liberty  Seated  coinage.  In 
the  summer  of  1973  Kam  took  steps  to  incorporate  a  new  club  that  he  called  the 
Liberty  Seated  Collectors  Club  after  which  he  entered  as  members  at  no  cost  all  of 
the  individuals  on  his  mailing  list  of  Liberty  Seated  collectors.  He  would  send  out 
lists  of  Seated  coins  for  purchase  to  these  individuals  and  kept  as  many  people  as 
possible  informed  as  to  the  progress  he  was  making  with  the  formation  of  the  new 
club.  One  of  the  most  important  steps  that  Kam  took  was  to  schedule  a  meeting  at 
the  ANA  Convention  in  Bal  Harbour,  Florida  in  August  1 974  for  individuals  who  might 
be  interested  in  discussing  a  list  of  activities  by  the  new  club  that  would  service  the 
needs  of  serious  collectors  of  Liberty  Seated  coinage.  The  meeting  was  attended 
by  seven  individuals  who  were  engaged  in  a  lively  exchange  of  ideas  concerning 
future  activities  that  the  club  might  undertake.  However,  the  main  priority  was  to  cre- 
ate an  outlet  for  the  research  findings  of  active  collectors  who  had  limited  access  to 
information  on  the  Liberty  Seated  coinage  from  the  19'^  century. 

Nobody  knew  much  about  the  rarity  of  the  branch  mint  issues  in  the  different 
Seated  series  and  few  dealers  even  stocked  Seated  coinage  beyond  type  set  mate- 
rial during  these  years.  All  of  the  serious  die  variety  collectors  were  working  on  sets 
of  silver  Bust  coinage  and  copper  Large  Cents.  These  series  had  reference  books 
describing  different  die  marriages  while  the  Seated  collector  only  had  information 
on  what  dates  existed  without  much  knowledge  of  rarity.  The  fact  that  many  Seated 
rarities  were  prohibitively  rare  in  mint  state  was  not  known  to  most  collectors  of  the 
period.  I  remember  going  to  ten  shows  a  year  in  the  early  1970s  while  never  find- 
ing even  one  1842-0  Small  Date  quarter  for  sale  during  this  period.  This  rarity  was 
listed  at  only  $75  in  XF  by  Don  Taxay  in  his  Scott  Encyclopedia  that  was  published 
in  1976. 1  would  have  paid  a  lot  more  than  that  if  I  had  been  lucky  enough  to  find  a 
nice  circulated  piece. 

After  a  lengthy  discussion  it  was  decided  that  the  new  club  needed  a  journal  where 
Seated  collectors  could  report  their  observations  and  findings  on  Seated  coinage 
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for  the  benefit  of  other  collectors  of  the  series.  One  of  the  Seated  enthusiasts  at  the 
meeting  was  James  Bennett  Pryor,  a  well  known  Seated  half  dollar  collector  who 
owned  a  printing  business.  He  volunteered  to  donate  the  services  of  his  company 
to  print  the  first  issue  of  the  new  journal.  The  new  publication  was  to  be  called  The 
Gobrecht  Journal  and  Kam  accepted  the  responsibility  of  gathering  some  material  to 
be  presented  in  the  first  issue.  The  result  was  a  20  page  issue  published  in  December 
1974  containing  several  descriptive  articles  on  Seated  coinage  as  well  as  a  number 
of  ads  offering  to  buy  or  sell  examples  of  Liberty  Seated  coinage.  Kam  enrolled  all  of 
the  collectors  on  his  mailing  list  into  the  club  and  sent  them  a  copy  of  this  first  issue 
of  the  journal  at  no  charge.  Page  2  of  this  first  issue  contains  a  picture  of  the  seven 
collectors  at  the  meeting  and  as  far  as  I  know,  Maurice  Rosen  and  I  are  the  only  two 
individuals  still  alive  from  this  original  group. 

This  first  issue  of  the  Gobrecht  Journal  was  well  received  by  collectors  and  Kam 
began  gathering  information  for  the  second  issue  of  the  new  publication.  Issue  #2 
included  an  article  of  mine  describing  the  problems  I  was  having  locating  an  example 
of  the  1876-CC  dime  with  the  Type  2  reverse  as  well  as  my  experiences  estimating 
the  rarity  of  the  hub  types  for  1877  and  1878  dimes.  Another  article  by  Don  Taxay 
provided  valuable  information  on  the  low  mintage  Philadelphia  dimes  from  1863  to 
1867  that  was  not  previously  available  to  collectors.  Scott  Rubin  provided  auction 
information  on  three  very  rare  Seated  quarters,  the  proof  only  1 842  Small  Date  quarter, 
the  1873-CC  No  Arrows  quarter  and  the  1873-CC  With  Arrows  quarter.  This  second 
issue  was  printed  and  sent  to  all  of  the  collectors  on  the  mailing  list  in  April  1975. 
The  new  Gobrecht  Journal  was  now  being  accepted  by  the  numismatic  community 
and  the  club  has  continued  to  print  and  release  three  issues  each  year  during  the 
period  from  1975  to  2012. 

The  Liberty  Seated  Collectors  Club  will  publish  the  40'^  Anniversary  issue  of  the 
Gobrecht  Journal  during  July  201 3.  The  success  of  the  40'^  Anniversary  Celebration 
of  the  club  depends  upon  you  the  members.  The  Gobrecht  Journal  was  established 
in  1 974  to  give  club  members  an  outlet  to  report  their  observations  and  numismatic 
discoveries  on  Liberty  Seated  coinage  for  the  benefit  of  other  Seated  enthusiasts. 
Everybody  has  made  a  fortunate  purchase,  an  interesting  discovery  or  just  enjoyed 
the  search  for  a  rare  date  coin  at  a  show  or  convention.  I  would  like  to  encourage 
every  club  member  to  consider  making  a  contribution  to  the  40'^  Anniversary  issue 
of  the  journal  this  summer.  Consider  relating  a  story  about  an  interesting  purchase 
you  have  made,  or  observations  about  some  particular  issue  of  Seated  coinage. 
Your  contribution  can  be  a  page  or  two  or  something  longer  if  you  desire,  but  the 
success  of  the  40""  Anniversary  issue  will  depend  upon  what  information  is  contrib- 
uted by  the  members.  Every  member  has  some  interesting  story  to  tell  about  their 
adventures  with  Liberty  Seated  coinage  that  would  be  of  interest  and  value  to  many 
members  of  the  club. 

Contributions  for  the  40'^  Anniversary  issue  of  the  journal  can  be  sent  to  me  by 
postal  mail  at  the  address  on  the  back  cover  of  this  issue  of  the  journal  or  contribu- 
tions can  be  sent  to  me  by  computer  at  my  email  address:  mcclosjw@udayton.edu. 
Although  this  is  not  a  deadline,  I  would  like  to  have  contributions  for  publication  in 
the  40'^  Anniversary  issue  by  May  15'^  so  that  I  can  properly  plan  for  the  summer 
celebration. 

John  McCloskey 
President  LSCC 
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McCloskey  Wins  Ahwash  Award  for  2012 


John  McCloskey  won  the  Kamal  M.  Ahwash  Literary  Award  for  201 2  for  his  contri- 
bution "The  Magnificent  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars"  that 
appeared  in  Issue  #1 13  of  the  journal.  The  Ahwash  Award  is  given  annually  for  the 
best  article  to  appear  in  the  journal  as  voted  by  club  members.  This  year's  award 
covered  the  material  published  in  Issues  #1 1 2  to  #1 1 4  and  the  award  winner  was 
determined  as  a  result  of  a  vote  by  club  members  during  October  201 2.  There  were 
270  ballots  received  from  club  members  who  were  asked  to  vote  for  no  more  than 
three  articles  which  they  liked  best  during  the  last  year.  It  was  decided  to  allow  indi- 
viduals to  vote  for  three  articles  because  the  large  number  of  choices  would  likely 
spread  the  votes  out  among  many  articles.  There  were  636  votes  cast  from  the  270 
ballots.  A  complete  listing  of  the  results  is  given  below. 


RANK  ARTICLE  and  AUTHOR  VOTES 

1 .  The  Magnificent  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 

by  John  McCloskey  137 

2.  New  Orleans  Branch  Mint  Coinage,  1838  to  1861 

by  John  McCloskey  121 

3.  The  1839-0  Half  Dimes 

by  Jack  Marston  82 

4.  Business  Strike  Seated  Dollars  with  Natural  Surfaces 

by  Greg  Shishmanian  65 

5.  Measuring  the  Quality  of  the  Gardner  Seated  Quarter  Collection 

by  John  McCloskey  54 

6.  Upon  What  Exactly  is  Liberty  Seated? 

by  David  W.  Lang  52 

7.  Randall  E.  Wiley,  LSCC  Hall  of  Fame  Inductee,  Class  of  201 1 

by  Randall  E.  Wiley  35 

8.  Reminiscing  with  Randy  Wiley 

by  Dennis  Fortier  34 

9.  Collecting  Die  Struck  Contemporary  Counterfeit  Die  Marriages 

by  Bradley  S.  Karoleff  24 


1 0.  A  Value  Assessment  Algorithm  for  Mint  State  Seated  Half  Dollars 

by  Ken  Cable-Camilleis  17 

1 1 .  Discovery  of  a  Repunched  Mintmark  on  an  1 866-S  With  Motto  Half  Dollar 
by  Carl  Feldman  15 

With  all  of  the  eligible  articles  receiving  support  for  the  best  article  award,  it  is 
evident  that  there  are  diverse  interests  and  preferences  within  the  club.  However, 
even  one  vote  for  an  article  indicates  that  it  was  important  to  at  least  one  reader! 
and  therefore  a  worthy  contribution  to  the  available  information  on  Liberty  Seated 
coinage.  The  voting  procedure  allows  club  members  to  vote  for  the  Ahwash  Award 
while  sending  in  their  club  dues  for  the  new  club  year.  This  procedure  has  been 
successful  in  increasing  the  voting  for  this  prestigious  award. 
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The  officers  wish  to  thank  all  those  members  who  took  the  time  to  vote  for  this 
important  award.  We  would  also  like  to  thank  all  those  members  who  contributed 
articles  during  the  past  year  and  hope  that  we  will  continue  to  receive  interesting 
and  exciting  material  in  the  years  ahead. 

The  Editor 


Letters  to  the  Editor 

At  the  Long  Beach  Coin  Show  in  October  201 2  I  spoke  to  Dick  Osburn  about  my 
suggestion  that  LSCC  prepare  a  price  guide  for  Liberty  Seated  coinage  based  upon 
the  expertise  of  club  members  who  are  buying  and  selling  coins  from  this  series.  After 
a  lengthy  discussion  we  both  agreed  that  it  would  be  a  massive  project  that  would 
probably  not  be  feasible  due  to  the  need  to  continually  gather  auction  and  retail 
sales  information  to  update  prices  for  hundreds  of  Liberty  Seated  issues  in  multiple 
grades  on  a  regular  basis.  We  did  agree  however  that  a  more  realistic  project  might 
be  to  provide  recommendations  for  revisions  in  the  price  structure  for  those  issues 
where  retail  sales  data  does  not  seem  to  match  the  currently  listed  prices  provided 
in  the  existing  price  guides. 

Peter  Cimarelli 
LSCC  #1977 

I  just  read  your  article  on  San  Francisco  mint  coinage  from  1872  that  appeared 
in  Issue  #1 15  of  the  journal  and  I  wanted  you  to  know  that  really  enjoyed  it.  I  have 
read  many  stories  about  the  old  mint  having  been  born  in  San  Francisco  in  1936. 
The  original  mint  is  no  longer  there  but  I  can  always  go  by  the  Granite  Lady  at  Fifth 
and  Mission  Streets  while  I  am  in  town.  Thanks  for  a  great  article! 

Caroline  Pederson 
LSCC  #1312 
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MEMBERSHIP  APPLICATION 

LlBERTVfiEflTED  COLLECTORS  ClUB 


I 
{ 


NAME    i 

ADDRESS   1 

CITY    STATE   ZIP   ] 


I'M  A  COLLECTOR  □       DEALER  □  COLLECTOR/DEALER  □ 

YOU  MAY  □      MAY  NOT  □ 

SEND  MY  NAME  AND  ADDRESS  TO  OTHER  CLUB  MEMBERS. 
I  COLLECT  BY  DATE  SEATED  HALF  DIMES  □  DIMES  □  4k 

QUARTERS  □         HALF  DOLLARS  □       DOLLARS  □         ALL  SEATED  □ 

SIGNATURE   DATE   


Membership  Fee  -  $20.00  for  first  year  dues  and  initiation  fee. 
Fill  in  the  above  and  mail  with  $20.00  to: 
Len  Augsburger  •  P.O.  Box  6114  It 
^  Vernon  Hills,  Illinois  60061  S 


CHANGE  OF  ADDRESS 

We  ask  that  you  notify  us  as  soon  as  possible  when  you  move  or 
change  your  mailing  address.  It  seems  that  we  always  have  one  or  two 
Journals  returned  to  us  for  improper  address  when  a  member  has 
moved  to  a  new  location.  In  such  cases,  we  must  wait  for  the  member 
to  contact  us  and  provide  us  with  the  new  address.  To  avoid  unneces- 
sary delays  in  receiving  the  Journal  and  to  assist  us  in  keeping  our 
mailing  list  current,  we  ask  that  you  inform  us  as  soon  as  possible 
of  any  chiange  of  address. 


Reverse  Picture  of 
1862  Dollar  Graded  PCGS  MS  65 
The  Share/Legend  Specimen 


Your  comments  on  any  of  the  articles,  ads,  or  club  policies  are 
invited.  This  is  your  club  and  the  Officers  are  dedicated  to  operating  it 
on  behalf  of  the  members.  Address  any  comments  to: 

John  McCloskey 

Editor,  Gobrecht  Journal 
5718  King  Arthur  Drive 
Kettering,  Ohio  45429 


